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THE MONEY MARKET. 


THE supply of credit in Lombard Street has been un- 
expectedly large during the week, for the customary end 
of September demand has hardly shown itself. Day-to- 
day loans have seldom cost more than 33 per cent., and 
the borrowing at the Bank on Monday was presumably 
purely a matter of policy against expected stringency over 
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the turn of the quarter, which has not been realised. 
Discount rates have weakened, mainly because the three 
months’ bill matures in the final week of the year, as a 
consequence of which the bills for payment this week went 
at the low average rate of 474 per cent. Fine three 
months’ bills have been called 43-;4; per cent., with but 
few on offer. Apparently the Treasury bills were largely 
taken for payment on Saturday, in order to secure 
maturity as close to the end of the year as possible, hence 
the ease of the short loan market during the week; but 
this may have its reaction in the early days of next 
week, when the bills will have been paid for and the 
banks will presumably be calling for balance-sheet 
purposes, especially as the Treasury bills are believed to 
have gone largely to the banks. The keenness of the 
demand for bills for balance-sheet purposes has rather 
obscured the effect which might otherwise have been 
produced in the discount market by the weakness of the 
American and German exchanges and the consequent out- 
flow of gold. During the week the Bank has lost nearly 
43,000,000 of gold, mainly to Germany, a movement 
which is distinctly contradictory in the light of her 
Reparations liabilities and unfavourable balance of trade. 
During the next week or two the influence of the gold 
losses will probably be more marked in the discount 
market, and the effect of harder discount rates on the 
gold position should throw light upon the probable course 
of events in the London money market as the autumn 
advances. 














| | Previous Rate 
saa Sg Pa as 
% % 

Bank Rate ............ ..| 4 ay 43 Re 3 Apl. 21,'27) 
Banks’ Deposit Rate ...... at at 2 af 3 (Apl. 21,’27) 
Discount{ Call............| 2 2 a 23 | 3 (Apl. 21,'27) 
Houses | Notice ........ 28 23 2 2 3} (Apl. 21,’27) 
Market rate (3 months’ bills) 44-9! 445-2 43 | 44-5) 0 
The Bank Return reveals a decrease of £2,875,600 in 
the stock of gold. Circulation rose by £721,400.. Re- 


serve was £,3,597,000 lower. Public Deposits declined by 
46,193,300, but Other rose by £,2,939,900. Government 
securities rose by £3,616,800, but Other declined by 
43,321,100. The proportion of Reserve to Liabilities 
was 514 per cent. or 154 per cent. lower than a week ago. 
Currency notes were reduced by £580,000 to 
£,293,919,000,, which includes £ 1,249,000 for notes called 
in but not yet cancelled. The fiduciary issue is 
£ 236,420,000, or £ 5,515,100 below the maximum for 
1928. 
NEW YORE MARKETS. 


Our New, York correspondent cables:—The money 
market is easier, in spite of the approach of the end of 
month settlements and the peak period of the autumn de- 
mand for credit, but the share market is in an over- 
bought condition and is now slowing down. There has 
been a further rise in brokers’ loans, due largely to a 
revival in bond flotations. There are no great hopes of 
a relief to the money market from gold imports during the 
next few months, but, on the other hand, no further 
hardening or restrictive measures are anticipated. The 
Federal Reserve system reports a gain in the ratio from 
66.9 to 68.5. Member banks have been able to reduce 
their borrowing, while the system has been buying bills 
and a small amount of Government securities. The forth- 
coming Treasury cperation is purely a routine measure 
for paying off a few outstanding bonds of the Third 
Liberty Loan. 


Increased activity obtained on the Stock Exchange, 
interest, though centred chiefly in the industrial markets, 
tending to become more widespread in a number of other 
sections. Gilt-edged stocks were steady, for the most part, 
despite heavy gold withdrawals from the Bank. Chinese 
bonds improved. The gramophone, tobacco and electri- 


. cal markets were active, and a number of “ specialties ”’ 
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made fresh headway. Rubber shares were lifeless an d 
tea shares quiet, but considerable activity prevailed ; 
the oil and tin markets. The week’s capital issues in 
cluded a number of offers of investment status. The fol. 
lowing inter alia were oversubscribed: Initial Service, 
(1928), Decca Gramophone, John Lewis and () 
Gamages (West End), Societé Intercommunale Belge 
d’Electricité. The subscription lists of the Cologne and 
Continental Trust issues were promptly closed. 


THE COMMODITY MARKETS. 


A gradual but steady improvement continues in most 
markets. Wheat has rallied slightly in spite of an in. 
crease in stocks. Coal is firmer, and the position of the 
iron and steel trades is better than it has been for some 
time. The Cardiff tinplate market is strong and active 
in anticipation of an expansion in exports when the Anglo- 
American agreement comes into force on October 1s. 
Copper, tin, and quicksilver are firm, and aluminium js 
steady. Other metals are inclined to be weak. Man. 
chester trade is definitely improved, and the outlook js 
healthier. Raw cotton has risen. Bradford wool prices 
are still in process of revision. The Australian clip is 
yielding less than was forecast, but the difference has 
been more than compensated for by a rise in values. The 
jute crop forecast has caused a sharp fall in prices, and 
jute yarns are quiet, though most spinners are fairly well 
occupied. This price uncertainty is checking forward 
buying of jute cloth, though inquiry is good. Home 
hides are firm, but most classes of foreign hides are de- 
clining. Heavy leathers are weak, but light leathers re- 
main firm in spite of increasing imports. The timber 
market is over-supplied, and British buyers are holding 
back. Linseed and linseed oil are firmer, but trade in 
cottonseed is quiet. The rubber market is steady. 


FOREIGN EXCHANGES. 


The foreign exchange market was quiet early in the 
week, but rallied into activity towards the close with 
end-of-the-month business. The features were the weak- 
ness of sterling against the dollar, the fall in the Berlin 
rate to such low levels that considerable gold shipments 
took place from the Bank to Berlin, and the sharp re- 
covery of the spot franc rate as a result, it is believed, of 
operations by the Banque de France. The New York 
rate was never over 4.85 and for a considerable time was 
rather under it, business being done at 4.84}3. A 
action to 4.85, however, occurred on Thursday with the 
easing of money rates in New York. Forwards were @ 
rather wider discounts of 3 cent and 4§ cent for the twe 
periods, as against +4, cent and % cent last week. Mon- 
treal on Thursday was once again at parity with New 
York at 4.85, after being for a time below this level 
Forward discounts were rather narrower at § cent and if 
cents for one and three months respectively. Paris, after 
being up to 124.15, made a sharp recovery from 124.07 
on Wednesday to 124.00 on Thursday, and forwa 
quotations in consequence changed over from ao 
of 4 centimes for one month and 12 centimes for t sn 
months to discounts of 5 centimes and 7 centimes respec 
tively. Brussels was better at 34.89}, against 34 { 
last week, but forward quotations were unchang : 
Milan was a fraction weaker at 92.77, after having a 
better at 92.72. Forwards were unaltered. Madr! : 
a little at 29.43, but forward pesetas were mn 
demand at higher premiums of 6} centimos for one - 6 
and 16} centimos for three months, against 6 a0 fhe 
centimos last week. Of the gold exchanges, — ‘ia 
went against us from 12.09§ to 12.09}, as ae “ > 
from 20.35} to 20.34}, after business had been @0 
20.34. Geneva improved from 25.20} to 25-198. ward 
other European currencies were unchanged. ‘or oft 
guilders were weaker at wider discounts of } cent cas 
month and 1 cent for three months, as were for the 
reichsmarks at discounts of 3$ and 8} pfennigs woth 
two periods, as against 3 and 8} pfennigs as a frat 
Among the South American exchanges Rio on a the 
tion at 5 29-32d, but Montevideo lost 4d at 5% “4, whilst 
Far East the rupee was firmer again at 1s 6 1-640, ¥" 
the yen remained unchanged at 1.10 21-32. 


proved to 12.09. Silver was quoted $d dearer for 
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spot and demand, after being higher as a result of India 
and China buyings. The later reaction may be attri- 
buted rather to lack of support than to any pressure to 
sell. The China exchanges, however, showed no marked 
fuctuations, Hongkong remaining unchanged at 2s o}d, 
whilst Shanghai gained $d at 2s 7}d. 


NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended September 22, 
1928 :— 
(000's omitted.) 


gg s ~~ Receipts. , z, 
Bervices ....scce.scecee - 5,300 | From Revenue..... eudedeee iaene 
SMe aca 00 Debt s..sseeeee 803 6, 
GieBing FUNG ......0scecceceeee 3,907 
Qupdries ....---eccccscccsccces 339 
Decrease in Debt .......-26 eoee 6,508 
Increase in Balances cece 65 
“on 16,922 


The total ordinary revenue for the week amounted to 
£16,922,500, as compared with £ 10,190,400 in the corre- 
sponding week last year. Property and Income-tax was 
lower at £1,279,000, against £,2,072,000, and Super Tax 
at £190,000, against £350,000. Estate Duties brought 
in £5,350,000, against 42,050,000. Customs amounted 
to £2,809,000, aS compared with £2,973,000, and Ex- 
cise to 47,425,000, against £2,725,000. Ordinary re- 
ceipts brought in £169,500, against £140,400, and Special 
receipts were nil, against £100,000. The national debt 
was reduced by £6,508,000, as shown below :— 


(000's omitted.) 
£ 








£ 
Public Department Advances — 9,900/ Treasury Fills ...........00. + 4,292 
National War Bonds....... - = 1,000} National SavingsCertificates + 100 
— 10,900 + 4,392 


The floating debt was 
£750,170,000. 
FinanctaL YzaR, 1928-29, April 1 to Sept. 22, 1928, 


reduced by £ 5,605,000 to 


£ £ 
Expenditure ...... 342,485,956| Revenue.........0.. 270,574,369 
Amount borrowed .. 68,086,386 
Decrease in balances 3,825,201 


342,485,956| Total .......... 342,485,956 
Estimates (New Basis), 1928-29, 


£& £ 
Expenditure........ 676,581,000 | Revenue .....ssss. *756,083,000 
Fund ...... 000,000 
14,502,000 


urplus eeeeeeesceosese 
756,083,000 756,083,000 
* Includes £13,200,000 from Currency Notes Assets. 
SELF-BaLancina REVENUE and ExPENDITURE. 





£ 
Post Office COPECO OE EE SESE EESEEE ESOL EOEE 
Road Fund 21°300,000 


78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward, 





Ay mPany Meetings of the Week.—On later pages of 
's Issue will be found the reports of the following com- 
a :—City and International Trust, Cliftophone and 
ae Keystone Knitting Mills (1928), Gaumont- 
ritish Picture Corporation, and Standard Wood Pulp. 
- nee the City and International Trust referred 
onal ‘tons in Germany, where the largest block of the 
. held eee (after Great Britain and the Empire) 
heasaety bar large extensions recently effected in the 
tion - - Gaumont-British were described. The produc- 
ady €ystone silk stockings was stated to be in 
ance of the prospectus figure. 


Pe tsetse 


MONTHLY TRADE SUPPLE 

W MENT. 

be wea this week our Monthly Supplement, in which will 

thread, together rreciation of the trade situation at home and 
ante ae With statistical information on the foreign trade, 

Mercia) conntricy’ currency, and production of the leading com- 

tlectricity nes . = the world. Its contents include an index of 

Activity, ction, and a series of indices of British trade 


ahaa ieee cities 
la order qe ONOMIST INTELLIGENCE BRANCH. 
arrang meet a demand from many of our readers, we have 
other information” wae will enable us to supply statistical or 
lnquiries, A cha om our records, and to answer economic 
“Gulnea) te cover oe, Vill be made (with a micimum of hall- 
er the cost of any special work involved. 





THE EXPERIMENT IN PROTECTION. 


THE Prime Minister opened the political season last 
Thursday with his eagerly awaited speech to the Con- 
servative Party Conference at Yarmouth. In some years 
these annual caucus assemblies are of little more than 
academic interest. But this year the Yarmouth Confer- 
ence has been awaited with keen interest because it was 
expected to give an indication of the platform on which 
the Government was prepared to go to the country, and 
the more particularly since the occasion clearly demanded 
from the Prime Minister an amplification of his famous 
August letter on fiscal policy—a letter that left room for a 
hundred and one doubts, and that satisfied neither wing 
of the party behind him. The event, in view of the keen 
anticipation with which it was awaited, is disappointing. 
Just before the Prime Minister spoke the Conference took 
the bit between its teeth and tacked on an amendment 
in favour of protecting iron and steel to the resolution 
on ‘‘ safeguarding.’’ The Prime Minister had, however, 
nothing to add to his letter, with its carefully chosen 
compromise formula. There are to be no food taxes, 
and there is to be no question of introducing 
a general tariff by the backstairs, until the ques- 
tion of a general tariff is submitted to the country; 
and that is presumably not to happen—if the Conserva- 
tive leaders can prevent it—at the next election. But, 
on the other hand, no industry is to be debarred from 
bringing its case before the appropriate tribunal, and 
the procedure is to be simplified. Whether these modifi- 
cations will open the door to the protection of iron and steel 
or not, no one can say; but they must be read in con- 
junction with the considered opinion of the Cabinet that 
the protection of iron and steel would involve so many 
other industries that it would in effect be a breach to 
the pledge that there would be no general tariff. The 
public, therefore, remains in precisely the same uncer- 
tainty as before. No one is a penny the wiser. But it 
is obvious that in the next few months the Government 
will be compelled to make up its mind on the many ques- 
tions that are now left unsettled. We may add that 
Mr Baldwin expressed his approval of the efforts of the 
World Economic Conference to lower tariff barriers— 
though he seemed to be under the curious delusion that 
the conference was a meeting of economists. 

One thing, however, is clear. ‘‘ Safeguarding,’’ or— 
to give the policy its proper name—" piecemeal protec- 
tion,’? remains the policy of the Government. Though 
it was introduced as a temporary measure to meet an 
emergency, it is to be extended at the very moment when 
the abnormal currency conditions which it was designed 
to meet are passing away. The only possible reason 
for this extension is that the policy has proved a success. 
Now this claim, if established, is a very important fact. 
No evidence was brought forward at Yarmouth to sup. 
port it—it was taken for granted. We venture to think, 
however, that a matter of such importance to the 
national well-being cannot be so lightly dismissed. We 
therefore propose to devote a series of articles to a 
review of the present policy, how it works, what it 
means, and what are its direct and indirect effects. Be- 
fore, however, embarking on this task, there are one or 
two general points that need to be emphasised. 

The first arises out of the present conception of safe- 
guarding so far as we are able to give a definite meaning 
to that elusive term. Unless it is to be taken as a synonym 
for Protection—which its advocates strenuously disclaim— 
it must be assumed that safeguarding is an experiment 
in the establishment of protective duties for the benefit 
of selected industries. Such duties are a means of taxing 
the many for the benefit of the few. If we are going 
to pursue this policy of discriminating Protection for 
certain industries, it is obviously necessary that we 
should select them on some carefully considered basis, 
for there is a limit to the amount of such assistance which 
any community of consumers can afford to grant. The 
‘few ’? may in some circumstances be of such import- 
ance to the well-being of the community as a whole 
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that it is desirable that the ‘‘many’’ should tax them- 
selves for their support. Obviously everything depends 
on the nature of the contribution which the particularly 
favoured ‘‘ few’’ are making to the national well-being. 
The whole question is relative. Agriculture may be con- 
sidered to have a distinct grievance, if, while its own 
claims to safeguarding are set aside, the desired favour 
is granted to some industry obviously of far less vital 
service to the common weal. In short, all claims should 
be carefully compared and balanced against one another— 
not examined independently one by one. 

The next step is to consider the experiment in relation 
to our industrial activities as a whole. It is not part of 
the Free Trade case to deny that protective duties tend 
to benefit the particular industry or group of industries 
singled out for protection. But when politicians reel out 
figures from one protected industry or another, it is 
necessary to retain a sense of proportion, and to ask how 
the safeguarding experiment as we know it stands in rela- 
tion to what are of necessity the main objectives of our 
economic policy as a nation. There is serious danger at 
the present time lest politicians and others, who for, special 
reasons are enamoured of particular safeguarding ven- 
tures, should lose sight of the wood because of the trees. 

When, as so often happens, an extension of ‘‘ Safe- 
guarding ’’ is urged as a remedy for unemployment, we 
need to recall that foreign imports do not in any way affect 
the major sections of our unemployment. Analysis of the 
unemployment figures made in the Ministry of Labour re- 
turns shows that the industries yielding the largest unem- 
ployment figures at the present time stand as follows in 
descending order (the figures representing round 
thousands) :—Coal, 296; cotton, 91; building, 82; 
distributive trades, 82; engineering, 58; shipbuilding, 
53; docks, 52; iron and steel, 43; wool trades, 36; 
public works, 30; boots and shoes, 26; motor vehicles, 
26; shipping services, 20; local government, 20; metal 
industries, ‘19; road transport, 19; hotels, &c., 18; 
tailoring, 18; printing and dyeing, 16. In very few of 
these cases can it even be suggested that safeguarding 
would be of direct assistance. 

Much has been made of the fact that our exports of 
manufactured articles in 1927 showed a decline of 52} 
million pounds sterling, as compared with 1925. It is not 
generally appreciated that no less than 50} million pounds 
of this decline was in respect of one item, viz., cotton 
yarns and manufactures. It has never been seriously 
suggested that safeguarding could be a remedy for our 
cotton troubles, though it has been alleged with authority 
that our dyestuffs’ restrictions play at least some part as 
a contributory cause to our loss of export trade in cotton 
goods. If a safeguarding duty were imposed on iron 
and steel goods it could not possibly be to the benefit 
of employment in the shipbuilding industry. It has been 
alleged that an iron and steel duty, besides relieving un- 
employment in the iron and steel industry, would also 
result in a greatly increased consumption of coal, and 
thus put thousands of our miners into work. This is 
hypothetical. Attention was drawn in the Economist 
of July 28th to the remarkable fact that during the first 
half of this year our total imports of iron and _ steel 
showed a decline as compared with last year of no less 
than 1,000,000 tons, yet so far from a resultant increase 
in our home production, the latter actually declined by 
700,000 tons. It is, therefore, by no means certain that 
a diminution of imports would mean an increase in home 
production. Still less is it credible that the total foreign 
goods excluded would be automatically required and pur- 
chased from our home industry, and thus cause propor- 
tionate increased employment in this country. Yet we 
are actually asked to believe that an iron and steel duty 
would put 120,000 to work in this country (including 
iron and steel workers and coal miners). The hypothesis 
is entirely without foundation. 

Nor is there any ground for supposing that the safe- 
guarding experiment can in any way swell the exports of 
our great export trades. On the contrary, there is every 
reason for thinking that it will prejudice them. 
Our great cotton trade, whose figures tower far above 
the combined figures of many other (even larger) indus- 
tries, literally lives on export trade. Any increase of 
home demand, which on the most hazardous speculation 


could accrue to the coal industry from safeguardin 
duties, would be trifling in relation to its main problem 
Our great woollen industry is primarily an Gin: 
and the iron and steel industry itself produces in the main 
directly or indirectly, for export markets. If safeguarding 
cannot ensure a better home market for these trades, a 
will hamper them in the foreign market, it stands cop. 
demned, for the state of these industries is the kg 
problem of our economic situation. 

Again, the habit of iouking at a tiny corner only instead 
of at the whole field means that the safeguarder fails 4, 
discriminate between goods which are the raw materia! 
of other industries and goods that as a rule cannot be x 
regarded. When we are told that the ‘‘ exports of nop. 
safeguarded manufactures have declined’’ by such and 
such a percentage, no account is taken of the fact that 
these so-called ‘ non-safeguarded’’ manufactures may 
themselves be prejudiced by reason of the fact that the 
raw or semi-raw material from which they are produced js 
dutiable. The wrapping-paper duties are a case in point, 
as well as certain of the key industry duties; and it js 
certain that any serious extension of safeguarding in the 
directions which its advocates most passionately desire, 
would be bound to invade the territory of raw material to 
an extent hitherto untried. An iron and steel duty would 
be a hazardous adventure in this very respect. If we 
compel our consuming industries to buy British-made 
material at prices maintained at a high level by a tariff 
they will inevitably be penalised, partly in ou 
home market (since increased prices tend to reduce de 
mand), but more particularly in export markets. 

The fundamental fact about our economic position is 
that the country in the future, as in the past, must needs 
live by exchanging its manufactures for foreign produce 
and raw materials. Britain must either maintain its «ld 
exporting industries, or create new exporting industries. 
Its ability or inability to help in either of these two 
directions, is the sole ultimate criterion by which “ safe- 
guarding ’’ must be tried. That is the crux of the whole 
matter. But it is inevitable that public opinion-—which 
is the final arbiter of policy—should be influenced. 
especially in certain districts, by local results of individual 
safeguarding experiments; and it is for this reason that 
Wwe propose to survey in some detail a series of the exper 
ments in question with a view to gauging and assessing 
discernible effects. 














































POLITICAL POSSIBILITIES IN SOUTH AFRICA. 


GENERAL HERTZzOG recently toured the Orange Free State, 
and that as Prime Minister rather than as part) 
leader. The reports of his speeches, still more hs 
answers to questions, may offer some clues to those who, 
in the present bewildering condition of South Africa 
politics, seek to discern betimes the lines along which ” 
groupings may be formed. The search is of interest "® 
only to South Africans, but to many outside South Africa 
For the human and economic relationships which are now 
uneasily seeking equilibrium in that enigmatical land . 
too ominously typical of those which disturb the wor 
at large to have a purely parochial interest. 

The old Secession issue is dead. The old Labour pa" 
is dead, and Colonel Creswell seems to be the wor 
legatee of the bulk of its assets. The native is movi"s 7 
rapidly, is showing a clearer sense of his own pt 
and, above all, is learning the arts of labour organisatio® 
The Nationalists, after four years of office, have learn : 
much of the hard necessities of industrial and sore 
control, and their enthusiasm for anti-capitalist al 
and the championship of the poor white 1s sigh cit 
pered. Necessities of administration are even iti 
them to recognise the inadequacies and incompat} ja 
of the still persisting methods of Provincial en, 
The settlement of the flag question has eased old ae the 
ties, and made new _ groupings possible. i an 
Afrikander’s fear of absorption is as strong 4S a - 
his insistence on distinction of language and cust 
culture is, if anything, increasingly passionate. 
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No one can say with any clearness, what is likely to 
happen, and it was through such clouds of doubt, and 
menace and vague adumbration that the Union Prime 
Minister had to thread his way somewhat gingerly across 
the Free State. From speeches and replies to questions we 
may pick out three citations as throwing some light on the 
working either of his own mind, or of that of his audience. 
Here is one passage on natives :— 


Nothing had less justification than the statement that the 
natives were slaves or serfs. South Africa had treated the natives 
more fairly than any other country in the world. Despite the 
fact that the native was an integral part of our industrial life, he 
was still a drag. Other countries had a white wage-earning class, 
but this could never happen in South Africa. He had already 
pointed out instances of the natives replacing Europeans. 

The native was a drag, but this did not lessen the duty of 
the whites. The natives would do better it they stopped the 
agitators saying that the whites had no right in South Africa......... 
There might as well be talk of equal rights between mother and 
the child on her knee as between black and white. 


So much for natives. Now what of the Commonwealth 
question? Here is the gist of a dialogue between the 
Prime Minister and a reverend heckler :— 


: Heckler: Is not the British line of succession governed by a 
Dnitish Jaw ard not by a South African Jaw, and are we, there- 
ay bound to accept the King’s successor? 
as We do not accept the King of England, but the Crown 
ot England. We are not concerned in the person, and we have 
nothing to say as to who shall be king. 
oe Then we are not independent, General? 
RA. 7 Why? We can do away with all kings to-morrow. I 
pe wee taken up the position that we can abolish the king- 
“ad _"€ can introduce a measure to that effect to-morrow. 
a this high matter for the moment to the autho- 
mes interpreters of the South Africa Act of 1909, let us 
oii a constitutional question of more immediate 
Practical urgency. Another heckler asked about 
Provincial councils and was told :— 
cant (?.¢., the P.C.’s) come to us (i.¢., the Union Govern- 
that | a another request to tax for them, we may tell them 
when th oe ‘ax we can also administer. The time is coming 
© frovincial Councils will be no more. (Applause.) 


ae a are three questions suggested, all of which, 

on ceed anaes answers they may receive, must 
will inev; inluence on the re-grouping of parties that 
claret evitably follow (if it does not precede) next year’s 
‘ections :— 


1. What political i ic ri 
soci 
ce ee social and economic rights are to be 
2, ini 
nth, the Union to be content with her present status 


in the Comm 
onwealth, or side . 
to be secured? ’ is there yet something further 


3. Has the ti : : 
sdiindsnmen time arrived for a re-construction of the 
were aire see System of the country along lines that 

a ady foreshadowed at the time of Union? 


three ; “en Wes seinen the first is the most potent of the 
of the main bift ae likely as yet to be the determinant 
Popular thoy re of opinion. For, in the first place, 
Stion js — about what is known as the Native 
the rime Mj 2 crude, ill-informed, and immature. If 
the subject inister himself can speak in such terms on 
as those quoted above, it can well be imagined 
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what the rank and file will be thinking. The truth is 
that, on the one side, old ideas of native policy dating 
from Great Trek times, and on the other side new ideas 
of the native as a dangerous labour competitor, dating 
from the mining era, are so strong as to preclude the 
possibility of any considerable party daring to give a 
doctrine of ‘‘equal rights’’ any place at all in its plat- 
form. That such a party must arise in time is certain, 
and the elements of it can already be traced. But it 
could have, as yet, no hope electorally. 

In the second place, divisions raised by the two other 
questions formulated above will, for some considerable 
time, cut across the grouping that might otherwise crystal- 
lise out of the native issue pure and simple. It is possible 
that many Afrikanders will prove to be dissatisfied even 
with the present status of the Union in the Common- 
wealth, just because the status is not at bottom the 
real trouble. What the Afrikander is really troubled 
about is not so much the status of his country as a whole 
in the Commonwealth system, but his own status as a 
citizen in his own Union. It is the fear of being swamped, 
with all his distinctive cultural cargo, that is the real 
operative force with the Afrikander. As always, a culture 
and a way of life that inspire strong attachment and yet 
feel themselves insecure, force themselves upon politics 
as one of those issues which are so exasperatingly difficult 
just because there is in them so little of cool reason and 
so much of passionate sentiment. The remedy in South 
Africa lies in a better adjustment of mutual relationships 
within the country rather than in agitation for further 
adjustments without. It is in this regard that General 
Hertzog, entirely well meaning as he is, does not always 
succeed in being helpful. True, he has just shown delicate 
consideration to the feelings of Natal, but in his repeated 
insistence on a doctrine of ‘‘ South Africa First,’’ and the 
impossibility of a man belonging to two nations at once, 
he seems to be demanding of all who would be good 
South African citizens a complete abandonment of all 
loyalties except those of a South African citizen as he 
understands it. He does not appear as yet to have risen 
to the conception of a harmony of loyalties, wide and 
narrow, which, while it transcends the special loyalties of 
the South African citizen, also reinforces them. And so 
the irritation that is generated by his well-meant insistence 
may but serve to delay from the English side those 
gestures and guarantees which would make the Afrikander 
feel secure. The Prime Minister would perhaps do better 
to cease his adjurations, and leave it to the enormous 
pressure of circumstance itself to bring about throughout 
South Africa a common sense of South African citizen- 
ship. 

"When we come to the Provincial Councils issue we 
touch a matter where interest will have the chief weight. 
For after eighteen years a whole mass of vested interests 
has grown up around a system which, in 1910, was In- 
tended only as a temporary expedient. Now, as soon as 
any radical change is proposed, the tendency will be strong 
to say, ‘‘ Where do I come in?”’ and the operation of 
such a factor may well prove disconcerting to party 
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leaders. The attempt may be made to keep the question 
out of party politics, and to deal with it by another 
National Convention. That, no doubt, is the way that 
many would prefer, and public opinion shows signs of 
moving in such a direction. One strong motive is an in- 
creasing sense of the waste and overlapping and inefiici- 
ency that arise from existing confusion of authorities in 
the field of education in particular. 

Nothing, therefore, stands out clearly as yet, except 
the fact_that South African opinion is still far from being 
ready to divide politically on the supreme issue of native 
policy. The Select Committee, which, for two sessions, 
has been considering General Hertzog’s four Bills to deal 
with native questions, has now been continued as a Com- 
mission, and there is evidence of some measure of agree- 
ment having been reached between him and _ General 
Smuts. But each leader shows some nervousness of the 
party behind him, General Smuts the more so, perhaps, 
and whatever the lines of the agreement may be, there 
will be dissentients on both sides. It is unlikely, happily, 
that the line of cleavage on native policy will coincide to 
any marked degree with the line between English and 
Dutch. 

But General Hertzog’s own words, quoted above, show 
how far we have to travel before the issue can be sharply 
enough defined to serve as a main basis for party divi- 
sion. South Africa will have to see in the native much 
more than a ‘‘ drag ’’; to find a better form of language 
than that which talks of the native ‘‘ displacing ”’ the 
European ; to realise that, given a sound native policy, a 
considerable ‘‘ white’’ wage-earning class is not only 
possible, but highly desirable ; and even, perhaps, to learn 
that there is a very profound sense in which the mother 
and the child on her knee must be regarded as having 
equal rights if society is to hold together at all. 

There appears to be no great hope of the elder states- 
men really learning the lesson, or of their having the 
courage to apply it if they do. The hope is with the younger 
generation, which, while showing a healthy lack of in- 
terest in the old political cries, is now actively organising 
itself for the systematic study of the native question. It 
is this fact which suggests that the next ten or fifteen 
years in South Africa may bring changes of outlook such 
as could hardly seem credible to-day. 








THE LABOUR PARTY AND BANKING. 


A sHoRT statement on Currency, Banking and Credit was 
issued at the end of last week as a supplement to the 
programme that is to be laid before the Labour Party 
Conference early in October. As the declaration of policy 
of a party, many of whose members advocate the 
nationalisation of banks and regard ‘‘ the banker ’’ as the 
arch-villain of the capitalist system, and others of whom 
are passionate devotees of fads such as the Douglas Credit 
Scheme, the present is a singularly temperate and reasoned 
pronouncement. Indeed, we venture to doubt whether it 
would command much enthusiastic support in the party 
were it not for the fact that some of its phrases and 
suggestions are vague, and open the door to much more 
extreme interpretations than are in the mind of its 
draftsman. 


Without attempting to decide on the merits of our post- 
war currency policy, the report regards it as disquieting 
that that policy was carried out by a handful of people 
without adequate Parliamentary or other discussion, or 
a proper understanding by an informed public opinion 
of what was going on. The report complains “that there 
is an altogether insufficient connection between the 
political democracy of the country and the forces which 
determine this kind of policy.’’ We entirely agree that 
in a matter such as this, which so vitally affects the life 
of the whole nation, it is essential that the policy adopted 
should, as far as possible, be understood by and should 
command the approval of the public, and no stone should 
be left unturned by those who handle these matters to 
inform and carry opinion with them. We cannot 


pretend that the Bank of England, the Joint-Stock 
banks, or those responsible for other great financial 
undertakings, have done all they might in this respect, 
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or have taken the public into their confidence even to the 
extent that prevails in some other countries, [t is, how. 
ever, only fair to add that if the City has not gone out of 
its way to explain itself, even the selected representatives 
of the nation in Parliament (with a few notable excep 
tions) have not shown any very active desire or capacity 
to understand. As the report itself observes, Parliamen: 
could have intervened if it had had the will or the ability 

On the merits, as we have said, the draftsman of ths 
report, who is obviously himself an expert, refrains from 
judgment, but he sets out very clearly the inherent difficul. 
ties of the problem. Dealing with the currency policy of 
the future, he writes :— 


If the gold standard is adhered to we must submit to fluctua. 
tions in the level of prices whenever prices change materially ip 
the outside world. Indeed, if world prices fall we must, by faising 
the Bank Rate and by restricting the supply of credit, induce a 
corresponding fall in our don estic price level at the expense ot 
industrial depression. If world prices rise we may have a corre. 
sponding boom at the expense of an increase in the cost of living. 
If, on the other hand, we abandon gold and relate our currency 
to goods, we must be content to see the value of the pound flucty- 
ate considerably in terms of foreign currencies; and we may find 
our regulatory efforts very difficult if there be a striking short. 
age or a glut in the supply of some of the staple world commo. 
dities, such as cotton and wheat. 

The soundest view of the problem seems to be that the currency 
question is less a national than a world question. It is to 
the interest of the world as a whole both that prices should be 
stable and that exchanges should be stable. One nation acting 
independently can make certain of obtaining at most one o 
these objectives; the principal nations of the world acting in o- 
operation could achieve both. This was the policy propounded 
at the Genoa Conference in 1922, where it was proposed that the 
central banks of the different countries should confer with a view 
to the general maintenance of stable gold prices. This is the 
only really satisfactory solution of the problem; and the true 
policy for this country is to do all in its power to implement the 
Genoa proposals. 

With this judgment, which is one of four definite recom- 
mendations of the report, we are in entire agreement. 
The application of this policy is full of practical difficul- 
ties. We are all buying our experience year by year, and 
there is as yet no world agreement either on facts or on 
policy. The Finance Committee of the League has, 
however, already set its hand to the task of investigating 
this problem of the future value of gold, and it will, 7 
this report is accepted, presumably have the support 0 
the Labour party. : —_ 

The proposals of the report in regard to banking : 
secure less general approval. As was to be expected, the 
report recommends a 

The extension of existing banking facilities to people with small 


means by the spread of municipal and co-operative banks through: 
out the country. 


This is neither revolutionary nor terrifying. In the case 
of municipal savings banks, the trail has already 
blazed by the diehard city of Birmingham under an ‘ : 
passed by a capitalist Government. It is true that a = 
ago the Bradbury Committee reported against = : Zs 
sion of municipal banks on the Birmingham mode', a 
it cannot be said that the arguments of the report aus 
altogether convincing, or that they commanded ol f 
assent. The argument that a flow of small savings ae 
encourage extravagance sets a low value on the pe 
of the ratepayers of our great municipalities, en 
which have a population equal to that of some of : ie . 
States of Europe; while the idea that such ed . 
municipal hands could be used to weaken the - aa 
thwart the international policy of our central fin i 
institutions seems altogether to lack perapective, shrift 
admitted that the Birmingham Bank has ner a 
If it could have imitators elsewhere which a Saad 
help to swell even in a small degree the es saving’ 
savings, and not merely divert them from ee ni 
institutions, the arguments in favour wou Parliament 
strong. After all, in a Municipal Bank Act cag wt 
can impose whatever restrictions the public "character 0 
require in regard to disposal of funds and the c nt wat 
business done. The question is not, however, 
importance. Sees me 
On the other hand, a third recommendation goes SO 


what wide of the mark. The report een att 
Such changes in the banking and financial — nail be 

that the available supply of credit and of ae “ tha! 

for enterprises of national advantage as gre into the be 

are useless or socially injurious, and an inquiry 

method of achieving this purpose. 
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The text of the report points the moral by referring to 
the ‘ squandering of credit ™ in socially useless enter- 
prises, such as greyhound racing, and asks, in effect, that 
the banker should use discretion—which must be either 
nis own or that of the State as laid down in a book of 
rules. This would indeed be making the banker the 
dictator of economic life, and would quickly lead to his 
being superseded by an equally dictatorial State official. 
So soon as you begin to determine who is to have capital 
py some other test than that of its ability to make a profit, 
and introduce some other criterion, you alter fundamentally 
the basis of our economic life. We do not mean to say that 
the State is indifferent to the use which is made of capital 
or that national intereSts may not sometimes require its 
active intervention to ensure that certain essential under- 
takings are provided with funds. Such interventions are 
already common. The placing of a Government 
guarantee behind a particular loan, the Trade Facilities 
\ct, the Trustee Acts are all interventions which have 
the effect of tending to divert capital in a_ particular 
direction. But it is one thing to give a preference to 
certain essential purposes and quite another to condemn 
others as useless, and there is a very great difference 
between giving such a preference by specific inducements 
and using the banking and financial system as an instru- 
ment of censorship and discrimination. It is the difference 
between offering inducements to men to enter the police 
lorce or the civil service and exercising a general State 
supervision over what employment a man shall take up. 
We do not wish to disturb the suggestions of the report. 
But this is a case where vague language opens the door 
to the widest interpretation, though as it stands the pro- 
posal is little more than a pious aspiration. 

The most specific and therefore the most important of 
the proposals is, however, that relating to the constitu- 
tion of the Bank of England. The report recommends— 

The control of the Bank of England by a public corporation con- 
‘ining representatives of such essential factors in the community 
as the Treasury, Board of Trade, Industry, Labour, and the 
(o.operative Movement. 

\ow we should be the last to say that the control of the 
Bank of England was beyond ‘improvement, and the 
paragraphs of the report relating to this matter contain 
some cogent observations. The report, in the first place, 
points out that ‘‘ some of its main functions are not in 
the ordinary sense commercial, but governmental,’’ and 
much of the work of the Bank is, of course, concerned 
with national affairs. This is, of course, a truism, and 
t may be recalled that in the chapter of the Liberal In- 
dustrial Report dealing with banking it was suggested 
that the public nature of the Bank of England’s functions 
should be recognised by certain changes, including the 
ormalising of the present practice of standardising the 
Bank's dividends, and that any surplus not required for 
‘rengthening the Bank’s financial position should be 
a to the Exchequer. But to say that the Bank of 
‘Ngland carries out public functions does not necessarily 
mean that a task which is essentially a banker’s task 
Must be transferred to or directly supervised by repre- 
‘entatives, whether chosen by Government  depart- 
— labour or other industrial organisations. We 
whch & space here to discuss all the possible suggestions 
ton af abs been put forward for improving the constitu- 
ian Dae . Bank of England. We can only refer to the 
ale . issue raised by the Labour party’s proposal, 
noch € question of political control. We have heard 
cacenl ua years of the importance of the independ- 
A eae a banks. Just what does this mean? In the 
reney and b — must be the arbiter of its own cur- 
dhiceaaae anking system, and every banking institution 
hantions fos derive its authority from the State. 
relations cont one bank must have the most intimate 
of the wae n the Government of the day. It is, however, 
a Githencen toe that there should be continuity 
tions shoud _ banking policy, and that banking opera- 
them by the « __ little influenced as it is possible to make 
ditions of th — flow of politics or the temporary con- 
ten years all aoe : * purse. The experience of the last 
of the ag a world has illustrated the dire results 
iS one of the mer eee: , phe banking and credit system 
that © main foundations of economic life. Provided 
the principle f 

that they ¢ P S of currency have been agreed upon and 

- “an be carried out on well-understood, or even 
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on almost automatic lines, the greater the degree of inde- 
pendence that can be given to those who administer them 
the better. The form of control of central banks varies 
very widely in the modern world, and it may be claimed 
for many different forms of constitution, from the political 
directorate of the Bank of Sweden to the shareholders’ 
Bank of England, that they work well. There is 
something to be said for a change in the con- 
stitution of the Bank of England which would 
regularise, or at any rate make more clear to the public, 
the close relations of the Treasury and the Bank. The 
Court of Governors could be made smaller, and other 
minor changes might be suggested. But the Bank of 
England, under its present constitution, has commanded 
the confidence not only of this country, but of the world, 
to a very remarkable degree, and we should hesitate a 
very long time before making a radical alteration in its 
constitution. As regards both the major and the minor 
changes that have been put forward at various times and 
in various places, it may truly be said that the mainten- 
ance of public confidence in the Bank depends not upon its 
constitution, but on the extent to which it can meet the 
growing demand for information, and can explain to 
public opinion the reasons for its actions. 





WAGES AND PROSPERITY. 


FEW economic phenomena in the post-war world have 
attracted or deserved more attention than the course of 
American wages. Their high level is unprecedented ; their 
rapid growth comparable only with the growth of British 
wages during the burst of prosperity which followed the 
Industrial Revolution. A study* of their recent history 
lately published by the National Industrial Conference 
Board of New York enables their outstanding character- 
istics to be examined. 

The wage statistics of the National Industrial Con- 
ference Board fall into six groups. First come statistics 
of earnings of 25 manufacturing industries, based on 
material specially collected by the Board from 1,678 firms. 
Secondly, there are statistics of earnings in public utilities, 
based on material collected from companies controlling 
103 gas plants and 247 electricity generating stations. The 
third set, relating to the building trades, consist of sta- 
tistics of wage rates only (and not of earnings), and are 
based on the rates paid to each of seventeen selected crafts 
in twenty-three typical cities. Next are the earnings of 
anthracite coal miners, based on figures covering about 
110,000 persons, or 70 per cent. of the total number of 
employees in the anthracite mining industry. Agricul- 
ture, the fifth group, is represented by figures of monthly 
and daily earnings (including board and various other 
types of payment in kind); and the figures for Class I. 
railroads cover the earnings of all wage-earners on these 
lines. The following table shows the index numbers 
(based on 1914) of hourly and weekly earnings in 1927 
(except in the case of the building trades, for which 
hourly rates only are available; anthracite mining, where 
hourly and daily earnings only are available; and agri- 
culture, where the available figures relate to the daily and 
monthly wage only) :-— 

AMERICAN WAGES. 
Index Numbers of Earnings, 1927 (1914 = 100.) 


Hourly. Weekly. 
covcces S5aR cece B17 





Manufacturing Industries ... 


GOD occccceccnceccccccccoccs coccce BER. cece. Se 
Electricity supply ......-+-- ccecce GR .cee DE 
Class I. Railroads .......- dnetinee: Se wot 200 

Building trades.........-++++ enavee BEE cece 8 . 
Anthracite coal mining .....+-+.+- .- 294 ...- 260! 
Agriculture .......--+++++e+s cones 166§ 


eee. 
+ Not available. { Per start (or shift). 


§ Per month. 

A number of interesting points are brought out by this 
table. First, the fact that hourly earnings show a greater 
proportionate rise than weekly earnings results directly 
from the reduction in the hours of labour since the war. 


* Hourly rates only. 


KE Gee ee gg we 
® «« Wages in the United States, 1914-1927." Published by the 
National Industrial Conference Board, Inc., New York. Price, $2.50. 
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In the United States, just as in Great Britain, the working 


‘week is now roughly 10 per cent. shorter than before 


the war. Secondly, the movement of relative wages has 
plainly been strikingly disadvantageous to the agricul- 
tural worker as compared with the wage-earner in in- 
dustry, the public utilities, transport and building—a fact 
which reflects the post-war agricultural depression, and 
the tremendous post-war development of industry and 
construction, and which partly accounts for the decline 
of 800,000 in the total number of persons engaged in 
agriculture between 1919 and 1925. Thirdly, the table 
shows that, by contrast with the movement in Great 
Britain, there has developed no wide disparity between 
the remuneration of workers in the so-called ‘‘ sheltered ”’ 
trades—building, railway transport, and the public utili- 
ties—and that of workers in the ‘‘ unsheltered ’’ manu- 
facturing industries. Apart from agriculture, the post- 
war wave of prosperity has borne the majority of workers 
in most other industries along on its crest. Some indus- 
tries have naturally benefited more than others. Thus 
workers engaged in the manufacture of iron and steel, in 
producing agricultural implements, in foundries, workers 
in the textile and leather trades, and those in the print- 
ing, furniture, lumber and rubber trades have enjoyed 
more than average increases in their weekly earnings; 
while workers engaged in the manufacture of motor-cars, 
electrical apparatus, machine tools, heavy equipment, and 
hardware, and workers in the boot and shoe industry, in 
the chemical and paint and varnish trades, in meat pack- 
ing and in paper and wood pulp manufacturing have re- 
ceived increases in their weekly earnings which are below 
the average. But even the worst of the latter group 
have shared in America’s post-war prosperity, for in no 
case have their real earnings failed to rise substantially 
above the 1914 level. 

The causes of this tremendous increase in earnings lie 
in a corresponding growth of production. The essential 
facts are shown in the following table, extracted from 
Volume I. of the American Commerce Year-Book for 
1928 :— 

AmERICcA.—GENERAL INDExES of PropucTion and Workers, 1925 
CompaReED with 1919. 











Workers (a) Value of Output 

Industry (thousands). {{(millions of dols.) 

1919. | 1925 | 1919. ; 1925. 

Agriculture ..........- .ssseee| 11,300 | 10,500 |} 15,700 | 12,400 
Mining ....... a leech ME ier 1,065 | 1,065 || 3,175| 4,300 
Manufactures .....-....eee00. 10,669 | 9,773 || 24,748 | 26,778 
Transportation (railway) (b)....| 1,913 1,744] 4.721 | 5,602 
ee Mies OG ao 24,947 | 23,082 || 48,344! 49,080 


InpEx Numpers for 1925. (1919 = 100.) 
Quantitative Output 


Workers. Output. per Worker. 
Agriculture ......ccceeeeeee0- 93 «20. 108 .... 118 
Mining ............00. eosceee 100 .... 133 .... 133 
Manufactures ............000 92 .... 128% .... 140 
Transportation (railway)(b) .. 91 .... 104% .... 115 
Average........ orcccees «- 93 .... 120 


° ---. 129 
(a) Figures in part are estimates. (b) Data based on Class I. rail- 
roads. Figures exclude switching and terminal companies. 
The total output of all industries in America increased 
by a fifth between 1919 and 1925. Since the number of 
workers declined by 7 per cent. during the same period, 
the average output per worker rose by 29 percent. These 
are striking figures. Those for manufacturing are still 
more remarkable. Industry in the narrow sense increased 
its total output by 28} per cent. and its output per worker 
by no less than 4o per cent. in the first six post-war years. 
Such a burst of productivity is indeed unparalleled. 
Certain incidental consequences of this development are 
worth noting before the attention is turned to its causes. 
The decline of 7 per cent. in the total number of workers 
employed in the four main branches of economic activity 
does not mean that the number of unemployed have cor- 
respondingly increased, but that, after a time, and to the 
accompaniment of a certain amount of the hardship which 
unfortunately appears to be inseparable from economic 
change, the numbers engaged in those services which 
absorb the surplus wealth of an opulent society have in- 
creased. Thus Dr Julius Klein, the director of the 
United States Bureau of Foreign and Domestic Com- 
merce, has stated in a recent article (using figures later 
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than those of 1925) that the number of workers jn mani 
facturing has fallen since the war by 917,000; the cm 
ber of workers on farms by 800,000; and the ‘Gibe 
railway workers by 240,000. The total decrease in th : 
three occupations thus numbers nearly two mills 
workers. On the other hand, the luxury trades i 
a tremendous increase. Over 760,000 men have honed 
employment since 1920 in driving and ministering to . 
automobile. The number of life insurance Solicitors 
accountants, and so on has increased by 100,000 since 
i919. The management, accounting and ** servicing " 
connected with the housing boom employs an extr; 
100,000 workers to-day. Teachers have increased }, 
232,000; 125,000 more persons are engaged in distriby;. 
ing films; the telephone service has absorbed 50, 000 
more workers; barber shops and beauty parlours empio\ 
170,000 more people; and hotels, restaurants, cabarets, 
and similar undertakings which minister to the travelle; 
and the pleasure-seeker require the services of 525,0c 
more workers than at the time of the Armistice. But th 
most eloquent item is the figure for persons who attend 
to (not manufacture) electric refrigerators, oil heaters, 
and other devices designed to lighten the burden of house. 
hold labour. These trades—trades which absorb the 
abundance of a prosperity incredible in other lands—have 
grown by over 100,000 in the last decade. Taken to. 
gether, the persons who have found employment since 
the war in these industries which provide service ou: 
number the two million who have left manufacturing, 
railway transport, and farming in the same period. 
If the growth of wealth and productivity is not accom- 
panied by permanent unemployment, and American ev- 
perience shows that it is not, then plainly there is ever 
reason for fostering a similar development elsewhere. Can 
this be done? Or are the causes of America’s preser' 
affluence peculiar to her circumstances and her unrivalle’ 
natural resources? Such is not the opinion of Americar 
official authorities, at all events. ‘‘ The fact that nationa 
output per capita has long been greater in the Unite 
States than in most other countries,’’ states the Commerc 
Year-Book for 1928, ‘‘ is in some measure owing to the 
abundance of agricultural land in proportion to the pop: 
lation and the abundance and variety of natural resources 
pasbeaata The increase in output during recent decades 
however, cannot be attributed to this cause......... The 
principal factors in the recent increase are........: human 
as distinguished from natural factors.’’ (P. 20.) Amon 
the human factors which the Commerce Year-Book tt 
gards as responsible for the recent increase are the a¢- 
vance of education and scientific research; the large an 
increasing use of capital, reflected in the machine equ 
ment of farms, factories, mines, and other product 
enterprises, and in the prompt discarding of the 
efficient machine in favour of the more efficient; the w' . 
spread practice of mass production on a huge oo 
which is largely made possible (Tariff Reformers pit 
take notice) by “ the great magnitude of the domestic ~~ 
ket ’?; and by the systematic study of the roe 
production and distribution, and the elimination of 7 
through what is known as simplified practice. a 
are the major human causes. They are not, = thei 
an American monopoly. Why should they be eon 
practical working out and in the prosperity they ale 
How does Britain stand, compared with America hs 
lack of detailed information precludes exact ee i 
The National Industrial Conference Board's sone 
earnings in 25 manufacturing industries may, aes 
be usefully compared with Professor Bowley’s 
wage rates :— 


British and AMERICAN EABNINGS. 


Britain. Ameri 

(Professor (No aril 

Bowley's Cont os 

Index Number! 

1913 = 100. 1 
BOER raassvddsene ceeds 2690 (2556) «+ eg 
BEE Lerndiuianienesh 1. 254 “9p 
1922 e@eeeeeeeneeee eee 184c (196 b) eree 911 
SE eatsivet aces ae ae a 
1924 ......000. woseee = 177 ag ae 
1925 e@eeeseeeeeeoeee ee 180 ir 917 
1926 @eeeeeeneevesneeces ee 180 ones 917 


1927 ever eeeeneoesoeneee 189 eset ths on! 
(e) Last seven months only. (b) Year. (¢) Last six mov 
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These index numbers are not at all comparable in their 
detail. Professor Bowley’s index number is based on 
wage rates only (and not on earnings); it covers only 11 
trades, and it includes industries other than manufactur- 
ing. The National Industrial Conference Board’s index 
number is based on actual weekly earnings (and not on 
wage rates); it covers 25 manufacturing industries 
and it excludes non-manufacturing industries. But 
though comparison in detail is not possible, the index 
numbers are sufficiently comparable to justify two broad 
inferences. First, they confirm the commonly known fact 
that since the war American wages have moved more 
favourably to the workers than British; and secondly, 
they bear striking witness to the comparative stability 
of wages in the last three or four years. 

The result of the comparison is unfavourable to 
Britain. If real wages were compared, it would be still 
more unfavourable. In America in 1925, states the Com- 
merce Year-Book, the average real wage for workers of 
all degrees of skill ‘‘ was 35 per cent. higher than in 
1914, in spite of a considerable shortening of the working 
day.” In Great Britain, when allowance has been made 
for unemployment and short time, the average real wage, 
measured by whatever standard of the cost of living, 
has been only just maintained. Britain, it is true, has gone 
through years of post-war depression, resulting principally 
from world-wide economic changes and the need to re- 
adjust her industrial system to them. It is a striking 
achievement that, in such circumstances, British average 
real wages should have been maintained. But plainly a leaf 
can be taken without loss from America’s book if the 
increasing standards of living demanded by her workers, 
the needs of national and imperial growth, and the great 
development of civilisation rendered possible by modern 
science and organisation, are to be obtained. ; 





THE INDIAN PROBLEM. 


(BY OUR CALCUTTA CORRESPONDENT.) 
Tue clarification of the political situation proceeds apace, 
and, on the whole, the trend of events flatters the hope 
of an ultimate reconciliation between British industrial 
and commercial interests, on the one hand, and Indian 
political aspirations on the other. In support of this 
reading of the outlook, three important developments 
may be noted, and, first and foremost, may be placed the 
appointment of committees by a majority of the Pro- 
vincial Legislatures to confer with the Statutory Commis- 
sion, In view of this attitude on the part of the Provin- 
cial Legislatures, the unfavourable attitude of the less 
‘epresentative Legislative Assembly at Delhi, thus bluntly 
repudiated, loses most of its sting. Secondly, the ‘‘ boy- 
mg has, in any event, lost its former negative charac- 
cane testified by the constructive proposals formulated 
eas All Parties Committee,” forming evidence of a 
me man and helpful character, notwithstanding the 
th at its authors, for various reasons, decline to face 
© ordeal of Cross-examination by Sir John Simon. 
ia an Nehru and his colleagues are, of course, 
otal = y for a round-table conference; in fact, in 
ttn ae attitude of the Provincial Legis- 
. coed Pe con — now remains their last hope. 
advance to full complicated somewhat by the fact that an 
ogee opposed autonomy in the provincial sphere is no 
for all ama any influential quarter. Dyarchy is, 
= Acnuaioand oe not only dead but damned. 
Present the greater m oa of Commerce, claiming to re- 
“apital invested in tdi yr soeeineiin - one 
reasonable safeoua 7 ia, have agreed, subject to certain 
tures should so Ss, that the new Provincial Legisla- 
Police, and when * control the administration of the 
in the Provinces — are transferred there will be 
Principle of Provincial ing else left to surrender. The 
versal support. th autonomy thus commanding uni- 
be the relatively case Of the Statutory Commission will 
8. Here y —— one of working out detailed pro- 
the All Parties ever, agreement ends, for whereas 
Of the entire intell; ittee, with the open or tacit support 
tgentsia, demand an equal measure of 
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popular control over the Central Executive, including 
transfer of the powers exercised by the present Adminis- 
tration in respect of defence and relations with the Indian 
States, British commercial interests insist, as a condition 
of Provincial autonomy, that the position of the Govern- 
ment of India vis-a-vis the Assembly shall be 
strengthened by so varying the present constitution of 
the latter House as to give Government a permanent de 
facto majority. On this fundamental issue, therefore, the 
stage is set for a conflict which, in the long run, can 
have only one conceivable termination—the transfer 
of the Government of India from the people of Great 
Britain to the people of India. Delay in conceding full 
Dominion status will probably arouse little resentment, 
subject to legislative measures being devised guarantee- 
ing automatic advance to this form of government within 
a reasonable period of years, and, above all, without the 
holding of a further inquiry, which all Indian politicians 
without exception would agree in denouncing as super- 
fluous, and, in any event, deeply wounding to Indian self- 
respect. 


The memorandum of the Associated Chambers lays a 
good deal of stress on the tendency shown by Indian 
politicians to introduce legislation discriminating against 
British commercial interests established in British India, 
and invites the Statutory Commission to recommend that 
a clause be inserted in the new Government of India Act 
forbidding discrimination against industrial and com- 
mercial interests in Central and Provincial legislation and 
taxation and in Municipal bye-laws and taxes. There 
is unfortunately ample reason to apprehend that, in the 
absence of such statutory safeguards, British commercial 
and industrial concerns in India would be subjected to 
deliberately unfair treatment, the proposal to exclude 
British-owned vessels from the Indian coasting trade by 
no means forming the sole justification for such fears; in- 
deed, in view of analagous iegislation elsewhere, it is re- 
cognised that the Coastal Shipping Reservation Bill, how- 
ever objectionable, stands in a special category. Less easy 
to defend, or toexplain away, is the proposal, submitted 
by leading Indian Chambers of Commerce to the Tariff 
Board, that legislation should be introduced, debarring 
the Swedish Match Company from continuing to manu- 
facture matches in this country, solely on the ground 
that this concern is financed by non-Indian capital. The 
real inspiration of this proposal may be inferred from the 
statement of the Tariff Board, after analysing the profits 
obtained by Indian-owned factories, and showing that 
these profits are much higher than those secured by the 
Swedish Company’s factories, that ‘‘ the main grievance, 
therefore, of the Indian manufacturers seems to amount 
to this, that the Swedish Match Company, by its entry 
into the market, rapidly brought down the abnormal 
profits of the industry.” Dealing with the proposal, 
pressed from ‘‘ many quarters,’ that ‘‘a distinction 
should be drawn between companies and firms accord- 
ing as they are or are not financed by foreign capital,”’ 
the Tariff Board remark: ‘‘ First, objection is taken to 
the employment of foreign capital in Indian industries. 
and the demand is advanced that such enterprises should 
be specially taxed. The other aspect of the case con- 
cerns the possibility of the establishment of a monopoly. 
and its effects on the interests of the country. Whichever 
point of view has been put forward, it has been assumed 
that a definite line of policy in the treatment of all 
foreign capital and all monopolies is justified. Very im- 
portant questions of policy have thus been raised which 
affect not only the match industry, but also a number of 
other industries in this country. As regards the question 
of foreign capital, the matter was considered in some 
detail by the Fiscal Commission. In 1925 the Govern- 
ment also appointed a separate Committee—the External 
Capital Committee—to consider this subject. The re- 
ports of both these bodies indicate that the question 
whether the interests of the country necessitate the im- 
position of restrictions on the employment of foreign 
capital is by no means so easy of solution as it might 
at first appear, and that in any case the difficulties in 
administration of any special measure and the possi- 
bility of evasion of any special liabilities imposed on 
foreign firms are such as to render the success of any 
system of differentiation extremely doubtful. It is not 
for this Board to attempt to decide in regard to a single 
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industry questions of policy which are the concern of the 
Government and Legislature of the country.’’ Concern- 
ing the Swedish Match Company, the proposal sponsored 
by Indian Chambers of Commerce was either the imposi- 
tion of a discriminating excise duty, or, alternatively, 
the formation of a sales monopoly in which the Swedish 
Match Company would receive a quota of production, but 
this quota would be reduced annually and extinguished 
within five years. Under the present Constitution, 
the Tariff Board is appointed by, and reports to, a 
British Executive which consults, but is not responsible 
to, the legislative body. This Board is being subjected 
to considerable criticism for refusing to recommend the 
elimination of the Swedish Match Company from the field 
of Indian manufacture, and the probable course of events, 
under an autonomous Government, is not difficult to 
envisage. Pending adult suffrage—a remote ideal—such 
a Government would, in effect, be indistinguishable from 
an industrial oligarchy, predominantly Indian, free to use 
every administrative and legislative device to eliminate 
all foreign enterprise from Indian soil. 

The justification for statutory safeguards resides in 
the attitude thus indicated, which is ineffective at 
present solely because a British Executive still wields 
power at Delhi. Recognising the necessity of 
assurances on this point, the Report of the All-Parties 
Committee declares, though not very convincingly, 
in view of the contrary evidence quoted above: ‘‘It 
is inconceivable that there can be any discriminating 
legislation against any community doing business 
lawfully in India......... If, however, there are any 
special interests of European commerce which require 
special treatment in future, it is only fair that in regard 
to the protection of those interests, Europeans should 
formulate their proposals, and we have no doubt that they 
will receive proper consideration from those who are 
anxious for a peaceful solution of the political problem.’’ 
This sounds reassuring, but the authors are all lawyer- 
politicians, and the Indian Chambers of Commerce hold 
very different language, and put their own interpretation 
on the potential advantages of political independence. The 
Protectionist ambition to ‘‘make the foreigner pay,” 
however unattainable by means of tariffs, represents a 
much less difficult proposition when the foreigner is 
‘* within the gates,’’ and lacks any means of self-defence. 
If, however, pace the All-Parties Committee, which claims 
to be the most authoritative organ of Indian opinion, dis- 
criminatory legislation is ‘‘ inconceivable ’’—namely, un- 
desired by Indian opinion—there can be no “‘conceiv- 
able ’’ objection to rendering such legislation impossible, 
by means of statutory safeguards, which it should not be 
beyond the ingenuity of the legal advisers of the Crown 
to devise. The Associated Chambers assume that the 
next step towards making India a federation of 
autonomous provinces will necessarily include a Supreme 
Court to interpret that Constitution, and to adjudicate 
upon the reciprocal rights and obligations of the Central 
and Provincial Governments and of the Provincial 
Governments per se. In this case the ultimate tribunal 
in India for interpreting this clause would obviously be 
the Supreme Court, subject to an appeal lying as of 
right to the King in Council. 





TELEGRAPH CODE WORDS. 


Tue International Telegraph Conference at Brussels, on 
September 20th, reached a conclusion on the long-drawn 
issue of code words which may seem at the first blush 
to make complexity more complex. For many years there 
has been great difficulty in arriving at a definition of 
what is or is not a legitimate code word., In the early 
days of international telegraphy, when rates were very 
high, in order to economise the cost of telegraphing the 
commercial community attached special meanings to 
certain words which clearly were not used in their mani- 
fest sense. Later on attempts were made by the autho- 
rities to forbid the use of any word for this purpose other 
than a genuine word in one of the European languages, 
including Latin. Some 25 years ago the International 
Conferences tried to ensure that every word used, whether 
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in its genuine sense, or in an artificial sense, 
dictionary word subject to the proper inflections as 
governed by the grammar. At one time an attempt w 

made by the International Bureau to prepare a fe 
vocabulary of over 100,000 words, which were to be = 
limits of choice of code words, and this vocabulary a 
actually distributed throughout the world. It never sans 
into actual use, and in the meantime the ingenuity of 
code makers devised a series of permutations and com. 
binations of consonants and vowels and syllables, and very 
great difficulty was experienced in deciding which words 
went beyond the line and which words were legitimate 
All the time, be it remembered, there was a “ cipher ” ate 
of five letters (with no restriction of choice whatever), and 
sometimes the code words of ten letters looked very much 
like a combination of two ‘‘cipher’’ words. One of the 
conferences took the bold step of saying that any group 
of ten letters, if it were only pronounceable, might be ac. 
cepted, and one has only to look at the average code book 
to see what has been understood by ‘‘ pronounceable.”’ 

Attempts were made to find a solution at the Paris Con- 
ference in 1925. A special committee was appointed to 
consider the problem, and that Committee sat in Italy. |t 
recommended the adoption of a five-letter code in lieu of 2 
ten-letter code with no restriction whatever, but with an 
adjustment of the tariff, and manifestly this looked like 
an act of destruction of thousands of code books now in 
use, and particularly those code books prepared at 
enormous expense by private commercial houses. It is 
true that the new regulation would not come in for five 
years, but many British commercial houses did not at all 
like the prospect of having to make fresh code books, or, 
at any rate, to apply their meanings to fresh code words 
on an entirely new basis. The Conference at Brussels last 
week reached an eclectic decision which it calls a com- 
promise.. On the one hand, it decided to retain ten-letter 
codes at the present rate per word under strict regulations 
as to the validity of each word, including a pro- 
portionate number of vowels, and at the same time to 
introduce a new code system, in parallel, to consist of 
five-letters to the word without any restrictions as to pro- 
nounceability or otherwise, and to arrive at a mathemati- 
cal charge for the five-letter groups in relationship to ‘he 
normal charge per word. This proportionate charge 1s 
three-fourths of the normal rate within Europe and two- 
thirds for extra-European. This will enable the present 
codes to continue indefinitely, but it will help the code 
maker by encouraging him to exercise his ingenuity on 
five-letter groups without any restriction as to the letters 
he chooses. 

Like all compromises, it has its defects, but it was 
probably the only way in which the present codes could 
be protected. At the same time, telegraph charges for 
international telegrams will become so complex that it wil 
almost pass the wit of the ordinary user to understand 
them. There will be the ordinary rate governing plain 
language and the ten-letter code; there will be the new 
code word of five letters at three-fourths or two-thirds é 
the ordinary rate; there will be the triple rate for special! 
urgent telegrams; there will be the half rate for deferred 
telegrams and the quarter rates—and possibly less—fr 
night and day cable letters and week-end letters. 's 
regards the old cipher rate, it will be lost in the wo 
code rate, and a subtle difference between a five-letter word 
with a vowel (at the ordinary rate) and without any law 
as regards vowels (at a lower rate) will probably be to 
much for the commercial public to grasp. ad 

Dr Norwood has inveighed against examinations, 4 
we tremble to think what would happen if the -sanenee 
magnate in London had to sit for an examination on t¢ ' 
graph tariffs, and state which of the tariffs was the a 
suitable in particular circumstances. Indeed, it may be ie 
case that while codes are elaborating themselves ‘as 
more and more complexity, the movement towards do 
language in deferred telegrams and cable letters ~ : 
something to help to preserve the use in internationa ott: 
munications of the plain language of ordinary curr n 
At any rate, it seems to be curious that at this late wn 7 
the development of international telegraphy the nid 
words of five letters chosen indiscriminately shou 
necessary to secure a special tariff rate. It may lieved 
the desire for secrecy is more than many of us %'" 
and that it is due to the increasing use of wireless 
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graphy, but on the whole we should have,said that the 
use of these codes was primarily to reduce the cost of 
the telegrams, and that the development of lower tariffs 
with plain language through increasing development of 
the means of communication would have met the need 
of cheapness. : 

One augury is decidedly unpleasant. For the first time 
in history the International Chambers of Commerce were 
allowed to be represented at the Conference, so that the 
consumer could be considered. An august delegation 
was appointed, including British (Sir James Sandeman 
Allen), German, American, and Belgian representatives. 
This delegation stoutly objected to a reduction in the 
jength of code words by one-half without precisely the 
same reduction in cost. This was, perhaps, rather 
extreme, since there were words in the address of the same 
length as before, and some allowance should be made 
for them. At the same time the proportions chosen— 
three-fourths for Europe and two-thirds for extra- 
European—are altogether too high, and convey the im- 
pression that the Conference seized the opportunity, in 
effect, to raise the rates for code-language. There was 
a grim humour in the appeal to the International Chambers 
of Commerce to ‘‘ share the burden of the charge.’’ It 
was not the surest way to appeal to the consumer at a 
time when the great probability is that there is more 
accommodation for international telegraph communication 
than is needed for the traffic. At any rate, the appeal 
failed, and the Chambers withdrew, and that is the end 
of the first attempt to consult the consumer. It is dis- 
tinctly unfortunate, and we are glad to think that from 
the outset of the discussions the British delegates have 
stood uncompromisingly for no increase in the burden on 
the telegraphing public. The commercial world will be 
well advised to study the new regulations very carefully, 
and consider in what ways the very best use can be made 
of the many tariffs which will be available when the 
regulations come into force. 


been smoothed out by the Admiralty announcement that 
Captain Dewar has been appointed to command the battle- 
cruiser “‘ Tiger.’? The Admiralty has done the right 
thing. Captain Dewar’s action in the ‘‘ Royal Oak” 
affair was regrettable in that it led to the washing of 
dirty linen in a glare of publicity, and the censure that the 
court-martial passed upon him was technically inevitable. 
Nevertheless, the public were satisfied that his action, 
though unfortunate in method, was prompted by a sense 
of duty and a zeal for the Service. His conduct of his 
case at the court-martial was able and restrained, and his 
subsequent silence dignified. If relentless technical jus- 
tice was served by the court-martial verdict, Captain 
Dewar’s new appointment satisfies a broad sense of fair- 
ness. ‘The country welcomes the return to active service 
of an expert and able officer, and will find compensation 
for an unfortunate episode in the feeling that the right 
thing has been done all round. 








































‘‘The Anglo-French Naval Compromise’? Again.— 
Last week the Hearst Press in the United States pub- 
lished an English translation of the text—or, rather, part 
of the text—of an instruction from the Quai d’Orsay to 
the French Ambassadors at Washington and Rome, in 
which the Ambassadors are told what line to take in 
regard to the so-called ‘‘ Anglo-French Naval Compro- 
mise.’’ This document appears to be authentic, as far as 
it goes. At any rate, the French Government is reported 
to have admitted its genuineness and to have instituted 
an official inquiry as to the channel through which the 
leakage has occurred. This ‘‘ revelation’’ adds nothing 
to our knowledge of the facts, but unfortunately it may 
add appreciably to the diplomatic and psychological 
damage to Anglo-American relations which the Anglo- 
French ‘‘ compromise ”’ is causing. The American public 
will not judge the Anglo-French ‘‘ compromise ’’ on the 
facts; for at this stage of the naval disarmament problem 
the facts have become so technical that their import is not 
easily comprehended by laymen. The American public is 
reasoning, and will now reason more readily than ever, as 
follows :—‘‘ Great Britain failed to agree with us at the 
Three-Power Naval Conference last year, but this year 
she has arrived at a naval compromise with France. The 
French and British Governments have so far declined, in 
spite of the pressure of public opinion, to make the terms 
of this compromise public, and the only certain light 
which we have yet obtained on it is due to the enterprise 
of our own American Press. Now we know that, in 
regard to naval armaments, France has agreed to those 
British desiderata which we rejected, as contrary to our 
vital interests, last year; and we might have guessed that 
Great Britain has made some corresponding concession 
to French desiderata in regard to land armaments, even 
if we had not been credibly informed, as we have, that 
this counter-concession actually consists in a_ British 
acceptance of the French thesis that reservists shall not 
be taken into account in reckoning the strength of land- 
forces. We cannot be sure of all the technicalities, but 
we do get the feeling that we are being made the victims 
of one of those traditional European diplomatic conspira- 
cies. Great Britain failed to get the better of us diplo- 
matically last year, and so this year she has bought the 
diplomatic support of France in order that, next time 
when she deals with us over naval armaments, she may 
find herself in a stronger position than before.’’ We do 
not believe that these suspicions are justified, for we 
believe that the real explanation of the British Govern- 
ment’s behaviour over this ‘‘ naval compromise ’’ is not 
Machiavellianism, but ineptitude. It was an ineptitude, 
however, which was virtually bound to produce the present 
reaction on the American side, and it is our Government’s 
fault and not the American public’s fault if that reaction 
has arisen from mistaken premises. Mr Kellogg’s draft 
Note in reply to the British Note covering the text of the 
Anglo-French compromise is now reported to be in Presi- 
dent Coolidge’s hands, and this reply will doubtless prove 
to reflect the present state of American public opinion. It 
is to be feared that the United States will now hold aloof 
from any further discussions on naval disarmament with 
European Powers, and will go full-steam ahead at 
strengthening her own naval armaments within the limits 
which the Washington Treaty allows. Considering that 








Notes of the Week. 


Back to Politics—With the Cheltenham by-election 
and the Conservative Party Conference this week, and 
the Labour Party Conference due next week, the 
political world is again agog with activity. Mr Baldwin 
has called his followers to battle, and Mr Churchill and 
Mr Lloyd George have crossed swords with a vigour that 
Sives promise of much liveliness in the campaign that 
will rage without cessation until next year’s general elec- 
tion is over. Little guidance as to the prospects of the 
three parties can be gained from the Cheltenham result. 
At the last election there was a straight fight between 
onservative and Liberal, but this time a Labour candi- 
— intervened and took just under 4,000 votes, the Con- 
al ative poll dropping by 1,471 and the Liberal by 2,468, 
and yet another minority member enters the House of 
ee as a living testimony to the need for a reform 
od electoral system. A feature of the Cheltenham 
aon was an appearance on the platform by the Chan- 
v Pi the Exchequer, who thus broke the unwritten 
dosent Ministers do not take a personal part in by- 
Minis There were good reasons for the old rule of 
inane abstention. But Mr Churchill’s action is de- 
aa on the ground that if the big guns of other 
idles brought to bear, as they constantly are, at 
should we it is unreasonable that the party in power 
¢enn unable to use their heavy artillery. The series 
leans eee meetings will be rounded off a fortnight 

me tenia Sarai is to be oie Recent 

. reporting a paucity o rospective 
muni candidates have been denied 2 an official com- 
ioe = la Liberal headquarters, in which it is stated 
be ie ha — is already 352, and that at least 500 will 
prophets a eld by next summer. Meanwhile premature 

iberal = amusing themselves with conjectures about 
the bal policy if the party should again find itself holding 

ance in the next House of Commons. 


cnet Te ees 
Captain Dew 


ar’s Appointment.—The last ripple of th 
Sto ° e last rippie o e 
“m created by the unfortunate ‘ Royal Oak ” affair has 
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the Washington Treaty itself comes up for reconsidera- 
tion in 1931, this is an unfortunate state of affairs. 





The Italo-Greek Pact.—Last Sunday, September 23rd, 
a pact of amity and arbitration was signed at Rome by 
Signor Mussolini and by Monsieur Venizelos, who had 
come to the Italian capital for the purpose. It is an- 
nounced that this instrument does not initiate a new 
phase in Italo-Greek relations, and this is certainly true. 
It rather sets the seal upon a growing cordiality between 
two countries which were formerly estranged from one 
another by conflicting ambitions. In this sense the Italo- 
Greek pact may be. regarded as a valuable contribution 
to the political stabilisation of Europe after the wars of 
1911 to 1918; and it is particularly satisfactory that it 
seems likely to open the way towards an improvement 
in the relations of Greece with her other neighbours—for 
example, Albania, Bulgaria, and Turkey. Greece has 
been prompt to recognise King Ahmed Zogu, and it is 
reported that a Greco-Albanian pact of amity is to be 
signed next month. As for Grzco-Turkish relations, 
which have continued to be strained, ever since the con- 
clusion of the Lausanne Peace Treaty in 1923, by the 
difficulty of completing the liquidation of the ancien régime 
in the Near East, it is reported that Monsieur Venizelos 
during his visit to Rome has had conversations of a 
constructive character with the Turkish Ambassador there, 
and that the Italian Government has offered its good 
offices for assisting Greece and Turkey to clear up the 
differences that still remain outstanding between them. 
This is a natural and a happy sequel to the signature of 
an Italo-Turkish pact of amity earlier in the present year. 
Not long ago each symptom of improvement in Italo- 
Greek. relations was apt to be interpreted in terms of an 
expected Italian attack upon Turkey, in which Italy was 
to play the lion and Greece the jackal. The successive 
signature of the Italo-Turkish and Italo-Greek pacts has 
disposed of this fear. It is true that a pessimist might 
still interpret these two pacts, in conjunction with the 
similar agreements which Italy has concluded with 
Rumania, Hungary, and Albania, as so many moves in 
an Italian policy of isolating and encircling Jugoslavia. 
Yet, without showing undue optimism, we may venture 
to hope that the tension between Jugoslavia and Italy will 
not have any catastrophic dénouement unless it becomes 
involved in some clash, on a larger scale, between Italy 
and France, and fortunately the relations between Italy 
and France have now taken a distinct turn for the better. 
On the whole, therefore, it seems probable that the policy 
of weaving a network of arbitration and amity pacts in 
South-Eastern Europe, which Italy has been pursuing 
energetically for the last two or three vears, will make for 
European solidarity and stability rather than promote a 
new division of Europe into two hostile camps, captained 
by France on the one side and by Italy on the other. Thus 
Signor Mussolini may be congratulated on the Italo- 
Greek pact by all good friends of European peace, and 
still more Monsieur Venizelos, who has had the more 
difficult réle of the two to play. For Greece the signature 
of this instrument implies not only that she has forgiven 
and forgotten the unfriendly treatment which she has 
received at the hands of Italy on various occasions since 
1911, but that she has definitely renounced the expectation 
of bringing the Greeks of the Dodecanese within the fold 
of the Greek National State. Monsieur Venizelos, with 
characteristic courage, has publicly underlined the fact 
that this is a sacrifice which the pact involves; and the 
favourable reception of the pact by all parties in Greece 
indicates that Greek public opinion regards this sacrifice 
as unavoidable. For every European nation, and 4, 
fortiori for the European commonwealth, there comes a 
point at which international amity and stability is of 
higher importance than the completion of the work of 
national liberation and unification. In this imperfect 
world we must be content to have made the political map 
approximate substantially to the nationality map, and 
must resign ourselves to the likelihood that there will 
always be certain residual minorities left on the wrong 
side of the line. Our chief objective now should be to 
improve the general standard of the treatment of alien 
minorities in all States, and we commend this point to 
Signor Mussolini’s attention. Now that the Greek 
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Government has solemnly renounced its as 
incorporate the Dodecanese in the Greek State, the Ital; 
Government can surely afford to grant the Dodecanesian 
Greeks a local régime sufficiently liberal to reconcile a 
to the perpetuation of the present territorial settlement, 





Labour, Family Allowances and Social Reform.—|, 
official material now available for the annual conference 
of the Labour Party at Birmingham, which opens next 
week, two schools of thought in the economic phases of 
social reform have now joined battle. The first, repre- 
sented chiefly by the Independent Labour Party, is seek- 
ing, writes a Labour correspondent, (a) a minimum wage 
in all industries, related chiefly to the cost of living, but 
in any event apparently regardless of the strict position 
of individual industries or of industry in general; (b) a 
scheme of family allowances, the annual outlay on which 
is estimated variously from £80 millions to £120 millions 
per annum; (c) greater credit facilities for industry, with 
certain proposals designed to put purchasing power in the 
hands of the masses; and (d) greatly increased outlay on 
the social services, part of the aim under the last head 
being a better distribution of the aggregate income of 
the people. It is understood that the official side of the 
movement, believing that it has gone quite as far as is 
practicable in the programme already issued, regards 
these proposals as largely of the nature of a wide 
extension of relief. It sees no _ prospect of a 
Labour Chancellor of the Exchequer being able to 
respond, unless he were prepared, as_ the Inde. 
pendent Labour Party suggests, to regard with 
equanimity a Budget of not less than £1,000 million. 
By some of these enthusiasts this sum has been described 
as moderate and even easy. On the other hand, Mr 
Snowden and his colleagues are believed to consider that 
no agreement on family allowances is possible at this 
stage, especially in view of the attitude of the Trades 
Union Congress and the obvious division of opinion re- 
garding the effect of the scheme on the general wage 
system ; that wages must be brought into strict relation 
ship with the inherent strength and possibility of i 
dustry, with less regard to misleading elements like the 
cost of living or the application of automatic rule; and 
that outlay on the social services should be made much 
more remunerative in character, in the development of 
enterprise to provide employment rather than in the pay- 
ment of mere relief. Oddly enough, the Independett 
Labour Party, in submitting what it believes to be a a 
Socialist programme, is sharply criticised on the groun 
that its scheme is relief on a grand scale, which in — 
days was always opposed by the Socialist forces. Presen 
indications are that the official elements will be ” t 
have their way. This year Mr Snowden and other lea re 
will attend personally ; and it may be assumed that - 
ex-Chancellor will indicate the limits within vue 
Labour Chancellor of the Exchequer must pe 
especially if the result of the next election merely |ea¢s 
to minority power or office in the Commons. 





British Fuel Economy.—Opportunely enough, on . 
eve of the World Power Conference, whose agenda c f 
discussed in these columns last week, the National u 
and Power Committee has issued its first report ( at 
3201, H.M. Stationery Office, od net). Ce 
it was appointed in August, 1926, that its cd 
personnel possessed in an unusually high oe ot 
knowledge, and that much of the present report we by 
of a survev of data already explored and agg ; 
earlier enquiries, the Committee cannot be Pie less 
having acted with undue precipitancy. ee muc 
the preliminary conclusions now published con tes wih 
that is of interest and value. The Committee ge eo 
satisfaction that considerable progress has been mice i 
recent years in raising the standard of British a gas i 
fuel economy. The thermal efficiency of ye increas” 
dustry’s processes is found to be high sia certain © 
ing, and—though the figures are given with, n per ton 
servations—it is believed that coal consumptio? ‘ot 
of pig-iron produced has fallen from 1.95 il 1.1 10 
1.84 tons in 1927, while it is estimated that a ced wet? 
of coal per ton of steel ingots and castings oe 26 tons ip 
consumed in 1927, against a consumption Of ™ 
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1924. Again, the increase since 1924 in units of 
electricity generated Is of the order of 50 per cent., as 
compared with an increase of 22 per cent. in total con- 
sumption of raw coal and coke. ‘‘In general there has 
been a distinct movement in the right direction,” the 
Report states, but ‘we think much still remains to be 
done.” Stressing the vital need for ampler, ‘* pooled ”’ 
research in fuel technology, and fuller information (which 
may, or may not, be yielded by the last Census of Pro- 
duction) regarding fuel and power consumption by general 
industry, the Committee rightly urge that we should not 
be content to await the fruits of recent experiments in 
entirely new methods of using fuel without endeavouring 
to improve the present methods of use. Employment of 
pulverised fuel, particularly for marine boilers, and the 
various processes of hydrogenation and low temperature 
carbonisation now being tested, are believed to hold large 
possibilities for the fuel economy of the future. Meantime 
there is scope for the elimination of great ascertainable 
waste. In particular, the Committee are impressed with 
the fact not only ‘‘ that the coke oven plant of the 
country is in general far below the standard of efficiency 
that our needs require,’’ but that there is still insufficient 
co-ordination between the metallurgical coking and gas- 
producing industries. On the Continent, recent develop- 
ments have been in the direction of the construction of a 
network of gas mains (on the analogy of the electrical 
“grid’’) fed by gas produced mainly at coke ovens. The 
Committee recommend that the practicability of such a 
gas supply system, co-ordinating the output of gas works 
and coke ovens, in the Midland industrial area, should 
be investigated by an expert Committee appointed and 
financed by the Government. The Cabinet’s acceptance 
of this recommendation has already been announced by 
the President of the Board of Trade, and the outcome 
will be awaited with interest. It should be remembered, 
however, that, apart from the administrative difficulties 
inherent in such a plan, realisation of the benefits of a 
“gas-grid’’ depends on the ability of British coking 
plants to release a far higher yield than at present of 
surplus gas. This condition involves a capital outlay in 
modernising plant which many owners of coke ovens, 
given depression in ‘‘ heavy” industry, may be unwilling 
or unable to undertake. The problem may be soluble 
with the aid of ‘‘ Trade Facilities’? loans, or may ulti- 
mately call for amalgamation of ownership as between 
cokeries and gas undertakings. 





American Cotton Crop.—According to the Census 
Bureau of the U.S. Department of Commerce 2,498,000 
bales of the current American cotton crop were ginned 
. to September 15th, as compared with 956,000 bales to 
gs Ist and 3,505,000 bales ginned to September 15th 
e year. Texas has ginned practically the same amount 
ad ro ago, but materially smaller ginnings are re- 
South Ce Alabama, Georgia, Mississippi, and North and 
z “ ns The Census Bureau’s report was issued 
inal onday, and from the fluctuations which took place 
aoe material rates it was evident that operators were 
at . a a definite interpretation upon the state- 
the prob ble report, of course, gives no indication as to 
total one yield, for in 1926, when the ultimate growth 

*d to nearly 18,000,000 bales, the ginnings to mid- 


eptember were onl abo 
ut 11,000 bale reater than 
they were this year. r anne, ; 


write nem Treland Affairs.—Our Belfast correspondent 
Patliam € autumn session of the Northern Ireland 
will iaiemaarnel on October oth, when Mr Joseph Devlin 
a cnr Pe Mr Kyle, the leader of the Northern Ireland 
has be arty, as leader of the Opposition. Mr Devlin 
en elected leader of a new party—the National 


ague—which will b the 
+ e the la 
Pposition side of the rgest party sitting on the 


for th e House. The legislative programme 
but the Pa session will probably be relatively light, 


Onsi vernment’s de-ratin Is will com for 
consid : & proposals will come up 
ouncil hag During the past week the Belfast City 
Or the rele ad under consideration a series of proposals 
Following ead of the civic administration of the city. 
Which was € report of a special committee of the Council, 
administrat; Presented a year ago, and in which the 
Severely critics of several branches of the Corporation was 

icised, a second special committee, under the 


chairmanship of the Lord Mayor, was appointed to con- 
sider such amendments in the constitution and administra- 
tion of the municipality as appeared desirable. Mr Arthur 
Collins was called in to make an inquiry into the work 
of the Corporation, and on the basis of his report a scries 
of recommendations have been made by the Lord Mayor’s 
special committee. The principal changes in the city 
constitution which are proposed involve the delegation of 
executive powers to the committees of the Council, the 
numbers and size of which should be reduced, and the 
abolition of the system of ward representation on each 
committee. At present all acts of committees must be 
confirmed by the Council. Although it has been agreed 
to introduce a Bill in the Northern Parliament to enable 
executive powers to be given to the committees of the 
Corporation, agreement has not been reached on the 
question of the constitution of the new committees and 
the duties to be entrusted to them. A proposal to amend 
the existing system of public election of aldermen so as 
to allow of co-option by the Council was defeated. 
Another proposal for the amalgamation of the City 
Treasurer’s, City Chamberlain’s, and Rates Departments 
under a City Comptroller—a new officer to be appointed— 
was also defeated, but a proposal instructing Mr Collins 
to draft a scheme for the reorganisation of the finance 
departments of the Corporation was carried by one vote. 
A number of proposals designed to eliminate the evils of 
patronage have also been passed. 





Iron and Steel Production in August.—Iron and steel 
production continued to decline in August, but as this is a 
holiday month the September figures, when available, 
should prove a better criterion of the position. The num- 
ber of furnaces in blast declined by one during the month 
to 130, and the production of pig-iron declined from 
537,800 tons in July to 519,000 tons in August; this was 
some 77,000 tons less than in August last year. Steel 
production in August amounted to 648,300 tons, com- 
pared with 666,g00 tons in July and 643,100 tons in August 
last year. Imports of iron and steel rose from 219,000 
tons in July to 272,400 tons in August ; this sharp increase 
confirms the suggestion that the imports in June and July 
were unduly low on account of the Antwerp dock strike. 
The chief items contributing to the increase in imports 
were billets, blooms, and slabs, which rose from 45,400 
tons to 52,400 tons; sheet and tinplate bars from 43,200 
tons to 54,000 tons ; girders, joists and beams from 12,300 
tons to 20,100 tons; and steel bars, rods, shapes, &c., 
from 25,300 tons to 32,000 tons. A rise also took place 
in the volume of the exports of iron and steel, which 
amounted to 369,800 tons, compared with 333,100 tons in 
July, and were the highest for any month this year, with 
the exception of March, when they were 409,300 tons. The 
principal items exported were galvanised sheets 65,500 
tons, tinplates and sheets 53,600 tons, plates and sheets 
50,600 tons, rails 31,000 tons, and pig-iron 38,200 tons. 
With the period of activity in the iron and steel works 
on the Continent, and the consequent rising of prices, a 
rather more hopeful tone characterises British iron and 
steel circles at present, which it is hoped will be reflected 
in the September production figures. 


New York Clearing House Rates.—A _ correspondent 
writes :—The chaotic condition of the money market in 
New York, with rates for call loans on the Stock Ex- 
change running at times to more than 8 per cent., and 
with rates on all kinds of loans standing higher than in 
several years, has caused the New York Clearing House 
Association to change the rates which its members may 
pay on deposits. These now stand as follows :— 


On Certificates of Deposit payable within 
th rty days from date of issue; and on Cer- 
tificates of Deposit payable within thirty 
days from demand; on Credit Balances pay- 
able on demand; and on Credit Balances 
payable within thi ty days from demand. 


On Certificates of 
Deposit payable on 
or after thirty days 
from the date of 
issue or demand; 
and on Credit 
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The increase to 3} per cent.—the former rate being 3 
per cent.— allowed on balances payable after 30 days on 
demand is not directly due to the Stock Exchange boom, 
except in a reflex way. There is strong competition be- 
tween the savings banks, which in New York State are all 
of the mutual, non-profit variety, and the commercial banks 
for small deposits of the savings class, although the com- 
mercial banks are not allowed to use the word “ savings ”’ 
in describing the departments which handle these 
accounts. Clearing house rules have restrained the com- 
mercial banks from paying more than 3 per cent. on such 
deposits. The mutual savings banks have been paying 4 
per cent., and recently some of the largest announced an 
increase to 4$ per cent. This made competition by the 
commercial banks for this class of business prac- 
tically impossible, and great pressure was brought 
to bear on the directors of the Clearing House 
Association to alter the rate. The savings banks 
all have comfortable surpluses belonging to their 
depositors, which will protect them in the event of a drop 
in the value of their bond holdings, and it is now felt that 
interest earnings ought in equity to be paid out to pre- 
sent depositors rather than be accumulated to protect 
future depositors who may belong to a later generation 
of savers. This is a marked contrast to the period, early 
in the war years, when the heavy drop in bond values 
made it an open secret that not a savings bank in New 
York could have paid its depositors if the demand had 
been made. The phrase used in the Clearing House rules 
‘‘ payable after 30 days ’’ is in practice merely a safeguard 
and deposits are freely paid on demand, although there 
is in most cases a small loss of interest if withdrawals 
take place between quarterly interest dates. 





Dre 


Australian Wool Production.—Our Melbourne corre- 
spondent writes :—Two of the main features of the wool 
statistics for the year 1927-28 issued by Dalgety and Co., 
Limited, are the decrease in production and the increase 
in the total value of the clip. Production in Australia 
was 813,821,700 Ibs, against 854,974,070 Ibs for 1926-27, 
and in New Zealand 228,959,500 lbs, against 202,385,860 
Ibs, making a total of 1,042,781,200 lbs, against 
1,057,359,930 Ibs, or a decrease of 14,578,730 Ibs. The 
number of bales shows a net increase of 38,562 bales (Aus- 
tralian production being smaller by 39,438 bales, but New 
Zealand larger by 78,000 bales), but owing to decline in 
the average weight per bale from 319.5 Ibs in 1926-27 to 
311.3 Ibs in 1927-28, the weight in Ibs shows the position 
more accurately. The average price realised at the auc- 
tion sales in Australia and New Zealand for 1927-28 was 
£24 19s 11d per bale, against £21 13s for 1926-27. 





Jute: The Final Estimate.—A correspondent writes :— 
The market in raw jute has, during the past few weeks, 
passed through one of its recurrent spectacular phases. 
The price for First Marks of August 22nd reached its 
peak at £41 10s, and on September 25th the quotation 
was £31. The final forecast for the 1928-29 crop, issued 
on September 18th, seems to have come as a surprise, the 
estimate of 9,916,000 bales being above expectations, and 
the result was an immediate slump in prices. The esti- 
mate has in past years invariably proved to be less than 
the outturn, and in conservative quarters a crop of 
between 10} and 11 million bales is anticipated. A 
smaller forecast was expected, owing to the fact that 
when the estimate of the area sown was published in 
July it recorded a reduction in acreage to 3,131,200, as 
compared with 3,166,200 acres last year. The slump will 
come as a relief to manufacturers since European stocks, 
due to the high prices, are not large, in spite of the fact 
that world demand for jute manufactures is good. The 
quality of the new crop is said to be good, though the 
fibre is shorter than usual. A noticeable feature of the 
expert reports is the great increase in consumption shown 
during the past few years, more jute being now used 
than ever before in the world’s history. 
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generally accepted that world demand may be e 
tu be between 10 and 11 million bales annual] Xpected 
1914 crop of 10,443,900 bales, which up to that - the 
easily a record in the history of jute production T Was 
to be some 2 million bales in excess of the worl 
consumption as estimated in normal years, 
scme idea of the rapid increase in the use of jute produc: 
the actual consumption of the Calcutta mills alone Pe 
the season 1927-28, which amounted to 5,603,000 = 
was greater than the total average crop for the four ne 
1920-23, which was just over 5} million bales only = 
following table gives statistics of imports of raw jute ie 
the principal European countries, and into the U SA. 
which is also a large consumer of the manufacr,.., 
article :— 

Raw JuTe Impokrs. 


» Was said 
’ 

d’s annual 

As givin 


nufactured 


Principal European Countries. 


(In tons.) 

1925-26. 1926-7. 1927-98 
United Kingdom ...... 174,404 .. 172889 .. 22207 
OFMANY..ecceceeeeeee 144,635 .. 183,051 .; 249'g98 
France...ecsssecsesess 88,520 .. 89,943 .. 109,493 
Italy eeeececesesscece 49,110 ee 45,261 ee 49.085 
Belgium .......+. weeee 32,962 44,378 .. 48701 
PEE .ctdbwgeascecea’ ~ 29,794 .. 33,371 .. 45,184 
U.G.A. cescceccccccccee 69,247 .. 87,351 84.231 


The greatest increase stands to the credit of Germany 
though striking increases are also shown for every other 
European country. ; 





Co-operative Trade Outlook.—An indication of the 
varying industrial conditions in different parts of the 
country is presented in the report of the directors of the 
Co-operative Wholesale Society for the half-year ended 
July 14th. While there was an increase in the weekly 
average turnover (writes a correspondent) in the Man- 
chester area of 7}? per cent. and of 144 per cent. in 
London and the South the advance in the Newcastle dis- 
trict was only 34 per cent. For the twenty-six weeks 
the total sales were £ 43,209,788, included in which were 
productions to the value of £ 14,046,320 in the society's 
own mills, factories and works. It will be seen that one- 
third of the business is done from the C.W.S. productive 
enterprises, an interesting commentary on the efforts 
made by certain associations and manufacturers to stop 
supplies to the co-operative societies. For although the 
bulk of these productions are of foodstuffs—flour 
45,145,393, Margarine £1,332,555 and biscuits and pre- 
serves over a million—the C.W.S. is developing its 
cabinet, paint, cycle, piano, drugs and other works, in 
order that the retail societies in membership shall have 
ample stocks of co-operatively-produced commodities. 
The results of the half-year’s trading show a surplus of 
£741,371, this being arrived at after providing for in- 
terest on capital and the depreciation of property, and 
meeting all trading expenses in the productive works and 
distributive departments. From the surplus a dividend 0 
3d in the £ on the purchases of societies is being all’- 
cated to the extent of £496,520, and £146,129 is bein 
applied to the further writing off of buildings and fixtures. 
An addition of £96,575 to the reserve fund will bring 
that to well over the million pounds for which the direc 
tors have striven since the slump of 1922. While the 
Manchester headquarters continue to be responsible for 
more than half the  society’s turnover—including 
4336,697 on export account—the advance of the London 
branch to a trade of £13,423,188 is indicative of the pr 
gress now being made in the South of England. Of this 
410,849,582 was in groceries and provisions, £3210? 
in coal, and the remainder in drapery, furniture and boots 
and shoes. The tea trade reached £29,226,286 in the 
twenty-six weeks, so that the co-operators are now doing 
about one-sixth of the total tea trade of the country. The 
increased business of the movement is reflected in 
deposits and withdrawals of the C.W.S. Bank, = 
amounted to £347,807,649 in the half-year, a week! 
average of £13,377,217, compared with £ 12,954,085 for 
the corresponding period of 1927. In addition to : 
accounts of practically all the co-operative societies . 
England and Wales, the C.W.S. Bank operates 8,5°3 
current accounts for trade union branches, for the co¥ 
venience of which branches of the bank have been . 
lished in Westminster and in Kingsway (London). 


It is now] delegates at the meeting in October will be asked 1° 
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the purchase of land at Birmingham for the ex- 
f the cabinet works, and to admit into member- 
rative society in Bermuda. 

i ai aiiiaaniecenineniciaibeaietinaaate 

Japanese Finance and Trade.—Our Tokio corres- 
dent writes :—The national accounts for the fiscal 
=e ended on March 31st last, which were published on 
ae asth, disclosed a surplus of 297,042,000 yen, 
evenue amounting to 2,062,755,000 yen, and expendi- 

» to 1,765)713,000 yen. The revenue shows an in- 
co of 303 million yen, in comparison with the original 
stimates for that year, and 6 millions with the actual 
eceipts of the preceding year. The increase in revenue 
;. accounted for by increased receipts from taxation 
(+13.4 millions), larger profits of State monopolies (+7.7 
fnillions), and the preceding year’s surplus (+287 mil- 
Jions). Customs and Excise are mainly responsible for 
he expansion in tax revenue; Customs, sake, sugar, and 
extiles duties produced 13, 3-4, 28, and 3.6 millions re- 
ctively more than was anticipated, while income-tax 
and business tax fell by 9 and 2.9 millions respectively 
short of the original estimates. On the expenditure side 
here was an almost all-round increase in departmental 
expenditure, a total increase of 186.8 million yen, as com- 
nared with the preceding fiscal year, but a substantial 
fecrease Of 239.2 millions as against the estimates for 
that year, all the departments not having spent as much 
las they asked for. The Home Office alone is responsible 
for more than half of the unused amounts of expendi- 
ure, having left over 146 millions unspent, largely be- 
ause of the retarded progress of the reconstruction work 
in Tokio, and other quake-damaged districts. Of the 
urplus of 297 million yen, 194.7 millions has already 
gone to the current year or is otherwise earmarked, and 
the balance of only 102 millions is to be available for 
expenditure for the troops sent to China, which will be 
‘unauthorised ’’’ until the Diet meets in winter, 
upplementary estimates, and new items of expendi- 
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ure in the coming year’s Budget. The trade 
eturns for the past month, compared with the 
figures for August, 1927, show that imports at 
152,173,000 yen rose by 8,257,000 yen, or 65.7 





per cent., while exports at 189,041,000 yen fell by 
5,055,000 yen, or 2.5 per cent., the excess of exports over 
mports 36,868,000 yen being 13,312,000 yen lower. But 
he apparent adverse balance of trade for the eight months 
vas 201.3 million yen, or 40 millions lower than in the 
ame period of last year. Cotton yarns and manufac- 
ures were almost solely responsible for the decline in 
xports, while a number of non-staples, rather than 
taples, participated in the increase in imports. Trade 
with China during the past month disclosed a slight im- 
provement. Both imports and exports were higher than 
n the preceding month, and in the corresponding month of 
ast year, There was an “export ’’ balance of 29.8 million 
en, against 30.8 millions in July last, and 24.6 millions in 
iugust, 1927. Rice crop prospects are hardly satisfac- 
ory, during midsummer an unusually long spell of rainy 
‘eather having prevailed along the eastern Pacific coast, 
while a prolonged drought in parts along the Japan Sea 
oast has severely affected the growth of the plant in 
hose areas. Rice prices have naturally risen very 
sharply, quotations at over 35 yen being more than 6 yen 
isher than the lowest for the year. Autumn cocoon 
‘ops also promise rather badly in some areas, silkworms 
‘ving succumbed owing to high temperature and 
weet econ Because of the poor crop prospects, 
a ah oe = cocoon, the agricultural situation is far 
odie. Mer” Reflecting higher prices for agricultural 
Sy teres e Bank of Japan’s wholesale index number 
vf = registered a rise of 1.80 points, increasing the 
beat 224.98, as against 223.8 in July, and 221.57 in 
aaa 1927. The fall in the yen exchanges also is 
sarded a contributory factor. 
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double monetary standard. The modification could easily 
be made, seeing that the Swiss monetary system is now 
completely nationalised as a result of the dissolution of 
the Latin Monetary Union. In 1920 foreign divisionary 
coins were withdrawn from circulation ; in 1921 it was the 
turn of five-franc pieces, and in 1927 of gold pieces of the 
Latin Monetary Union. The General Direction of the 
Swiss National Bank in March and December last sub- 
mitted to the council of the bank some proposals in re- 
gard to the introduction of the gold standard. In June 
the General Direction and Council of the National Bank 
decided that, until the new monetary legislation and 
the law on the issue bank were completed, the Swiss 
National Bank would continue the monetary policy pur- 
sued during the past years, with a view to maintaining 
the Swiss currency within the limits of gold value in com- 
parison with those countries—like Great Britain and 
America, for instance—where the gold market is free. It 
may be added that in Switzerland the export and import 
of gold is subject to no restrictions, and the minting of 
gold coins for private undertakings and individuals re- 
mains free. The whole question was further reviewed 
quite recently at a monetary conference attended by the 
chiefs of the National Bank and of the Federal Finance 
Department, by financiers, industrialists and traders. The 
conference endorsed the proposals of the direction of the 
National Bank, and expressed its wishes in regard to 
monetary circulation. The majority of the conference 
was in favour of maintaining the sf silver piece, which it 
had been suggested to replace by a nickel coin, but to 
make the new piece smaller and more handy than the 
present one, which weighs 25 grammes. The sf silver 
piece has only a silver content of 2.25f—that is hardly half 
its gold value—and it seems more logical to make it 
smaller and to give it an intrinsic value of about 1.25f, 
provided that it might not be mistaken for 2f pieces, for 
example. It was also proposed to reintroduce the sf note 
which had been put into circulation during the war and 
progressively withdrawn since 1923. That suggestion was 
not accepted, though it was pointed out that $1 notes 
exist in the United States and give every satisfaction, and 
that sf notes are particularly useful when it comes to dis- 
patching money by post or to paying workers’ salaries. 
On the other hand it was unanimously agreed to maintain 
the 20f note, which has now become a great favourite with 
the Swiss public; it is certain that once the circulation of 
gold has been re-established a withdrawal of 2of notes 
would meet with very strong opposition. A suggestion 
to circulate rof notes will be further considered, but it is 
doubtful whether it will be accepted. 


Uruguayan Budgets.—The failure of Congress to 
approve the Budget for the present fiscal year, the 
Legislature having been at issue with the Executive, has 
rendered the economic position of Uruguay still more un- 
certain. The initiative in budget proposals is taken not 
through the executive powers of a single individual, but 
by the National Council of Administration, composed of 
nine members, with a similar number of alternates, 
elected directly by the people for a period of six years, 
one-third being renewed every two years. The duties of 
the Council include recommendation to the President of 
such financial measures as it may deem expedient for the 
ensuing year, and the President then passes them on, with 
the estimates of revenues and expenditures, after which 
the Budget is again sent to Congress. The Budget for 
1916-17 was the first upon which the Executive and Con- 
gress had agreed since that of 1912, and for the ensuing 
years, in fact right down to 1922, every budget had to be 
based upon the Budget which had been sanctioned in 1916- 
17. For each subsequent year provision had to be made for 
certain amendments and additions to the 1917 estimates, 
the increased estimates then becoming effective for that 
year. Then the 1922-1923 Budget was prolonged several 
times for short periods, by the last of which it remained 
in force until February, 1925, but was again extended to 
cover the fiscal years of 1926 and 1927. It is feared that 
the failure of Congress to approve the Budget for the 
present fiscal year will force the Treasury to withhold 
October payments, which means inter alia that the exten- 
sive programme for public-road and port construction will 
have to be suspended until Congress can allot the funds 
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for this purpose. Everyone regrets the impasse that has 
occurred, because in other respects the economic position 
of Uruguay is good. Allowing for the usual seasonal 
depression, basic conditions and prospects for the 
country’s principal products are judged to be quite 
favourable. At this period of the year things are usually 
quiet, the freezing and dried beef plants having, for the 
most part, closed down, and only the frigorificos killing 
mainly for canning. On the other hand, it is a time of 
approaching activity in the grain trade, and in regard to 
that the latest reports are also of a satisfactory character. 
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mating the foreign trade of the country, it is not always 
possible to make reliable deductions from the official 
customs house valuations. These, like some other Latin- 
American estimates, are calculated upon an unacceptable 
basis. According to official valuations, however, imports 
during the first half of the current year have amounted to 
46,500,000 pesos, and exports to 57,000,000 pesos. The 
imports, however, are possibly much larger, just as they 
were in 1926, when the official figures represented them at 
73,271,830 pesos, whereas their more probable real value 
was 95,253,379. The customs is indeed the most im- 
portant source of Uruguay’s revenue, since from these 
alone the Government receives about one-half of its total 
ordinary income. This condition is aggravated by the 
fact that no less than 74} per cent. of the Customs 
revenues are pledged to the service of certain debts. 
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THE LEAGUE.—DISARMAMENT DIFFI 
—ECONOMIO ACTIVITIES—LEGAL om 
TIONS—THE BUDGET. 


(FROM OUR CORRESPONDENT.) 


GENEva, September 24. 

It is not easy to form a definite judgment on the valy 
of the work of this particular session of the League of 
Nations Assembly—which will probably conclude to 
morrow or Wednesday—but to write it down in the wa 
some are apt to do, as dull and unproductive, is to tak 
a short view. It was never likely immediately to imple. 
ment the Kellogg Pact ; it has been struggling for two or 
three years or so to do so with the much more concrete 
Locarno Agreements, and it naturally takes time fo 
States to adjust themselves to the implications of the 
Kellogg Pact, especially when several of them gave {air 
warning, by their reservations, that this would be tk 
case. This Assembly, anyhow, has seen a definite ste 
forward in the fulfilment of the Locarno Agreements }j 
the points agreed upon in connection with the Rhinelan 
evacuation. It is pretty certain that, at least, there woul 
not have been so early a meeting of the principals or » 
early an agreement if it had not been for the norm 
gathering together for the Assembly, and for the play ¢ 
forces which the Assembly makes possible. The other 
element in this struggle for the development of inte: 
national relations on the basis of the agreements of the 
last two or three years is the reduction of armaments. !1 
this respect, despite the pressure which has been brougtt 
to bear, the Assembly has been face to face with a hari 
problem. The diplomatic efforts to straighten out som 
of the differences which prevented the Preparatory Dis 
armament Commission from making progress have bee 
so badly bungled by one or two individual Powers tht 
the Assembly was confronted rather with a setback tha 
with any contributory impetus to go ahead hopefully. !t 
the circumstances, although a number of Powers at 
anxious to summon the Preparatory Commission as eat 
as possible—and the Germans have fought tenacious} 
also for fixing the date of the Disarmament Conference ® 
1929—there seems to be some justifiable prudence, whi 
ever reasons may be imputed to it, in the British deleg 
tion’s hesitation to subscribe to the settlement of a de 
nite date before some further approach has been made t0 
an understanding on the part of the Powers mail 
involved. At the same time, it is difficult for the Leagt* 
to acquiesce in indefinite delays, and if no advance ® 
soon made in the negotiations sufficient to enable the 
Preparatory Commission to go forward, the League ™ 
find itself compelled to call a meeting in order to sho¥ 
to the world where the responsibility lies. All that the 
Assembly has been able to do is to repeat its contention 
that the present conditions of security would allow ¢' . 
conclusion at the present time of a first general conver 
/tion for the reduction and limitation of armaments; a 
urge a speeding up of the settlement between a 
Powers of the differences existing within the Preparer) 
‘Commission; to emphasise the necessity for tn 
ing the first stage towards reduction with as little del4} 
as possible; and to propose that the President . 
Commission should keep in touch with the ON 
concerned so that he might be kept informed of the p 





Porto Rico Disaster.—A correspondent writes :—Even 
before the hurricane disaster that has overtaken Porto 
Rico, among other West Indian Islands, things had been 
going badly. So poor were economic conditions that 
merchants were restricting credit sales, and allowing 
stocks to decline pending some hoped-for improvement in 
basic conditions, which, under normal circumstances, 
might have returned with the tobacco and new coffee 
crops. These have now been completely ruined for this 
season, while the sugar plantations, fruit orchards, and 
wheat (the new crop flour on the market at low prices 
had resulted in large sales for future delivery) have dis- 
appeared as if a huge, destructive finger had blotted them 
from the face of the earth. Porto Rico is far from being 
a wealthy island, notwithstanding fertility of soil and 
sunniness of climate. Fourth largest of the Greater 
Antilles, yet measuring no more than 3,435 square miles 
in area, the Island has to support by its agricultural pro- 
ducts (for of manufactures there are none) no fewer than 
1,346,650 people, or, say, 392.14 to the square mile. 
Composed of whites (about 948,000), blacks (49,250), 
mulattoes (301,000), and all others, the people’s condition 
of living is poverty stricken. In spite of all that the 
United States have done since the Island was first con- 
quered by—and then ceded to—them, by the terms of the 
Treaty of Paris (October 10, 1898), the elapse of three 
decades between Spanish degradation and American 
emancipation has not sufficed to bring about more than 
partial improvement. More than 7o per cent. of the 
population is still wretchedly housed and fed, ill in health 
and ignorant of the first principles of hygiene. The 
Rockefeller Foundation Committee, which visited the 
Island a few years ago, reported that ‘‘go per cent. 
of the people were infected with the disease known as 
uncinariasis (hookworm).’’ It is painful to reflect what 
the latest disaster means to these already unfortunate 
people. The total revenue of their Island does not ordin- 
arily exceed $12,000,000 (£ 2,400,000), while, even when 
practising economies, the administration’s disbursements 
reach $13,500,000 (£2,700,000), thus leaving a deficit. 
Clearly, without assistance—which no doubt will be forth- 
coming—from the United States, there will be no possi- 
bility of restoration, or putting the inhabitants in the 
position again to earn their livelihood. Unfortunately, 
other possessions of the United States—for instance, 
Florida (purchased from Spain in 1819), scarcely re- 
covered from the hurricane of September last year, when 
$80,000,000 worth of damage was done—have suffered 
almost as badly as Porto Rico, and the resources of even 
the most charitable of Americans will be strained to meet 
the situation. It is to be hoped that British sympathisers 
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negotiations and might be able to convene the 
on at the end of the present year, or, in any 

at the beginning of 1929. The German and Hun- 
case, delegations have abstained from the resolution 
reo these points, and will explain their reasons 
- ve the plenary Assembly. Their abstention is due to 
var not only that the date of the Preparatory Com- 
mission is left uncertain, but that no mention is made of 
the date of a conference. Provision is made in the 
Budget in case a Conference should be summoned; but 
that is not of itself promising, as it has been done before. 


The Assembly has done as much as it could in the 

litical circumstances of the moment on these two broad 
issues, and has approved progressive work in a number 
of other directions. It is absurd, however, to imagine 
that every Assembly must produce some dramatic turn of 
events. The world does not so move, and the one attempt 
to force the pace in 1924 met with failure. At most the 
Assembly can be expected to give an impetus; the effec- 
tive work of the League is done during the other months 
of the year. The Assembly is also certainly capable of 
exercising a restrictive influence on League activities, and 
there seemed at one moment danger that it might be the 
case this year. But generally speaking efforts in this 
direction have failed, and nothing essential has been either 
dropped or postponed. It is important to note that this 
applies to the Financial and Economic Organisation, but 
M. Loucheur, the Rapporteur, said that, while the budget 
committee had passed the budget demanded, it would be 
clearly insufficient next year; he therefore warned them 
immediately. Mr ©’Sullivan, of the Irish Free State, ex- 
pressed some anxiety that the League was forming an 
international public opinion and accelerating progress on 
economic policy without paying sufficient attention to the 
peculiar position of the economically weaker countries. 
The Irish Free State, for example, was not a protec- 
tionist country, he said, and was fully alive to the com- 
plicated issues involved in tariff policy. If the Irish Free 
State. however, were asked to lower its tariffs in the 
general interest, what remedy could the Economic 
Organisation of the League find for an agricultural 
country striving to transform itself into a more indus- 
trialist country? The present depressed condition of 
agriculture showed an enormous lack of balance between 
the receipts of the farmer and his expenses, thus making 
it more necessary for weakly developed countries to face 
the problem of their greater industrialisation. 
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_An interesting group of constitutional and legal ques- 
tions has been raised. The Council is asked to consider, as 
soon as circumstances permit, whether the Council or 
the Assembly has the power, by a simple majority, to ask 
the Permanent Court of International Justice for an 
advisory opinion (judging by the discussion which led to 
this form of the request, the circumstances are not likely 
'o permit for some time). Anyhow, the subject is tabled. 
The first conference for the progressive codification of 
international law is to be held next year unless the dis- 
armament conference takes place, in which case the codi- 
fication conference will be held the year after. Out of 
deference to the Dutch Government, this conference is to 
be held at The Hague at obviously greater cost than 
would be the case if it were held in Geneva. One of the 
tllective efforts of the budget committee was to obtain 
!rom the Dutch Government an undertaking to meet this 
difference. It was announced by the President that Hun- 
gary had signed the optional clause recognising the com- 
pulsory jurisdiction of the Permanent Court. 


A great deal of attention has been devoted to what is 
described as a ‘“‘ general act’? for the pacific settlement 
of international disputes. This is a document which 
‘ontains the three model conventions—one for arbitration 
Procedure; one for conciliation procedure; and one for 
both arbitration and conciliation procedure—which were 
drawn up during the year by the Security Committee. 
The Act is to be left open for any States to take their 
choice of either or all of its three parts. The British 
ere definitely opposed to the general character of any 
Such Act, and expressed their preference for bi-lateral 
‘rrangements. But the general idea, which was supported 
: pecifically by the Irish delegation, is that a general Act 
this kind provides an important standardisation in the 
methods adopted for arbitration and conciliation, and that 
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this plays a valuable part in the progressive building up 


of international rules and law. 

Great Britain, after pronounced reluctance on the part 
of various other delegations, has obtained a provision in 
the budget for a commission of inquiry on the use of 
opium for smoking in the Far East. The League’s pro- 
vision as such is limited to 100,000f, the British Govern- 
ment having undertaken to make a special contribution 
and certain other Governments having offered assistance. 
The British Government has undertaken to consult with 
the other Governments concerned as to the arrangements 
for the inquiry, and to prepare a report for the considera- 
tion of the Council at its next session. 

Out of the large variety of reports and resolutions it 
may be noted that the site for the new League buildings 
is now settled, not without some criticisms of the jury of 
architects which so badly complicated the problem. The 
question of a League wireless station is postponed for 
further study in preparation for consideration at the next 
Assembly. The Assembly congratulated the Financial 
Committee and the Bulgarian Government on having 
made, through the refugee loan and through the arrange- 
ments for the stabilisation loan of five million sterling, 
‘““one more valuable contribution to the progressive, 
financial, and economic stabilisation of Europe.’? The 
sum of 50,000f has been allowed for administrative 
expenses for Dr Nansen in his endeavour to raise adequate 
means for carrying out the Armenian refugee settlement 
scheme in Erivan. The Council, whose session has not 
yet concluded, has persuaded the Hungarians and 
Roumanians to enter upon direct negotiations on the 
optants question, and it has, for the third or fourth time, 
shown evident shyness over the proposal of Sir Austen 
Chamberlain to reduce the number of sessions during the 
year from four to three. It has again been adjourned to 
the next session. 





UNITED STATES. — MONEY MARKET AND 
TREASURY FPINANOING—GOLD MOVEMENTS 
—UPWARD BUSINESS TREND—COMMODITY 
PRICES—PRESIDENTIAL CAMPAIGN. 


(FORM OUR CORRESPONDENT.) 


New York, September 29. 

Wirn the share market continuing active and with 
brokers’ loans showing a tendency to increase, consider- 
able attention has been attracted to the action of the 
money market over the September 15th tax date. The 
interest has been the greater because of the Treasury’s 
large refunding operation, which called for the redemp- 
tion of approximately $1,000,000,000 in Liberty Bonds 
as of that date. It had been anticipated that money 
would be firm until the tax date, and that it would then 
relax rather sharply and only gradually firm up again as 
October 1st approached. The event showed that the 
anticipations were only partly correct. Call money eased 
slightly before the tax date, fell off to 6} per cent. on the 
next business day, and then firmed up rather sharply to 
84 per cent. to-day. Meanwhile, the Treasury offered 
$550,000,000 in 4} per cent. certificates of indebtedness 
to run for nine months, and these brought in subscriptions 
of nearly $1,000,000,000. The allotments on this issue 
have not yet been announced, nor has the total amount 
of the maturing Libertys actually turned in. However, 
it is known that holders of only about $100,000,000 of 
the maturing Libertys have availed themselves of the 
opportunity to exchange their bonds for the new certi- 
ficates. With tax collections estimated at around 
$450,000,000, and with interest and dividend payments 
running up to another quarter of a billion, the turnover 
in funds centring around the tax date ran well in excess 
of $2,000,000,000. Observers who expected that the 
prompt redemptions of Libertys for cash by the ey 
would put a great deal of money in the market = 
rather surprised that the call rate did not go lower early 
this week and that the return to firmness was - ane 
and so pronounced. Federal Reserve statements - oer 
dition subsequent to the tax date are not yet aval . e; 
that for the system just prior to the date revealed a oo 
sized gain in reserves, a reduction in ee — 
sizable purchases by the Reserve Banks in the — 
market of bills and acceptances. It was intimated tha 
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these purchases, which prevented further hardening in 
the money market, represented the taking over of securi- 
ties that had been held: by foreign correspondents, the 
impression which it was wished to convey being that the 
Federal Reserve authorities were not embarking on an 
easy money policy. However, it remains evident that the 
Reserve authorities have been entering the market when 
necessary to prevent a further rise in rates; and there is 
as yet no indication that a higher rate basis is desired. 

The recent engagement of $2,500,000 in gold for ship- 
ment from London to New York also attracted attention, 
particularly as the returns for August showed that our 
National loss of gold, which had run for twelve months, 
had ended, a small gain on balance being shown by last 
month. Meanwhile it has been intimated that no one 
should be surprised if something like $25,000,000 worth 
of the metal should find its way here from London. There 
seemed to be a disposition in official quarters to mini- 
mise the importance, from a speculative standpoint, of 
the gold influx. At the same time, it is only fair to state 
that no inward movement comparable to the export move- 
ment of the past year is looked for in any good quarters. 
It is also felt that any gains in our gold supply that may 
accrue from Europe this autumn are likely to find an 
offset in a loss of the metal to Canada, where a tremen- 
dous wheat crop is being marketed rapidly. However, 
lacking a large gain in gold holdings, it is doubtful if 
there will be any striking reduction in the average level 
of Federal Reserve credit employed by member banks. 

The available signs continue to point to the persistence 
of the upswing in industry and business that has been 
under way since the start of the year. Steel production 
still is running strongly, and it is expected that the 
month’s output of automobiles will reach 400,000 units, 
which would constitute a new high record for the month. 
Consumption of metals, such as copper, which has just 
been advanced to 15 cents a pound, also is high, and this 
confirms the indication given by the stecl industry. Rail- 
way car loadings, which ran behind 1927 during the first 
five months of the year, have been making an advan- 
tageous comparison since early in June, and the gain has 
been distinct in general merchandise and miscellaneous 
freight. The indications of better earnings continue to 
be convincing. 

These tendencies find substantiation in the behaviour 
of the index of wholesale prices prepared by the Bureau 
of Labour Statistics of the Department of Labour. The 
average for August showed an advance of 0.5 of 1 per 
cent. over July, which itself showed a gain of 0.6 of 
I per cent. over June. At 98.9 per cent. of the 1926 
average the August index compared with 95.2 in August, 
1927, and with 96.3 in January of this year. The latest 
advance has been due to strength in industrial rather 
than agricultural products. It differs thus from the 
advance that took place earlier in the year. The present 
tendency in agricultural prices is, in fact, downward, 
which is only natural in view of the excellent crops that 
now are in prospect. 

The political campaign now is getting under way with 
Hoover emphasising prosperity, the tariff, and the restric- 
tion of immigration ; and with Smith talking prohibition in 
the East and making a bid for the farmer vote in the 
West, with an endorsement of the principle of the McNary- 
Haugen Farm-relief Bill. Intense interest in the campaign 
remains, however, to be roused. 








FRANCE.—COST OF THE PUBLIC DEBT—SEOCU- 
RITY TAXES—TRADE AND PRICES — SAAR 
BANK FAILURE—A COTTON STRIKE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 26. 
Tue Budget estimates put forward by the Finance Minis- 
try for 1929 (which are now under discussion by the 
Finance Commission of the Chamber) call for 
22,157,000,000f for the public debt services, or 
468,000,000f more than for the current year. This in- 
crease is due solely to the raising of the war and other 
pension scales by a total of 565,000,000f, there being an 
economy of about 100,000,000f in respect of that portion 


of the debt service dealt with by the Budget p, 
total amount of debt extinction to be effected “i 
getary means in 1929 is 1,555,000,000f. To thas bud 
‘ S$ mus 
be added 3,000,000,000f to be carried out be the c. st 
d’Amortissement, and 3,325,000,000f out of the ass 
from the Dawes plan reparation payments, makin 7 
total of 7,880,000,000f of debt extinction for the ¢ a 
year. Out of a total revenue from all sain 
shade under 50,000,000, oof 30,175,000,000f will _ ‘ 
quired for debt service charges. : 

M. Palmade, in his report on the Finance Ministry’, 
Budget, states that no relief may be expected fo; some 
years in regard to the debt service burden borne by thy 
Budget proper. He foreshadows, however, a more x, 
stantial amount of extinction outside the Budget by th. 
extension in the near future of the powers and resour 
of the Caisse d’Amortissement. That body’s reser: 
powers limit its activities to the floating and short-term 
debt, and the bulk of its resources from the tobace 
monopoly, and the taxes definitely assigned to jt are 
swallowed up in meeting interest charges on those pte 
tions of the debt. Ordinary Budget expenditure yjj 
almost certainly increase in future; therefore the on) 
method of reducing the present burden of public de 
charges would appear to be by conversions. Unforty. 
nately, the only long-term issues in respect of which 
powers of conversion at present exist are all at presen 
well above par. Two modifications of the present policy 
are therefore imperative : the extension of the powers and 
resources of the Caisse d’Amortissement and, as a compk. 
ment, the development of a real Rente market, in place 
of the present largely non-existent one. Most of the 
Rente issues are at present appreciably below their 
highest, and speculative activity is dead owing to th 
absence of any real account market for the group. The 
introduction of the new 1928 5 per cent. Rentes to the 
cash market yesterday has been welcomed as a step in 
the right direction, but there is a widely-held opinion 
that the creation of an account market for the Rente, 
stimulated by an extension of the debt policy that would 
empower the Caisse d’Amortissement to divert to buying 
in Rentes a portion of the 7,'780,000,000f proposed to be 
allocated for debt extension purposes next year, is 
urgently required from every point of view. 

M. Frangois-Marsal, who can speak authoritatively in 
the capacity of an ex-Premier and ex-Finance Minister 
who has spent his whole business career in the banking 
industry, a few days ago crystallised in two sentences tht 
policy now called for: ‘‘The lowering of the rate o 
taxation on negotiable securities would provoke the fall 
in the cost of money which is indispensable to the 
novation of the country’s economic equipment. Such: 
fiscal policy, if completed by an amortissement polit! 
applied to the Rente market, would hasten the conversi 
of the public debt, which would result in fruitful econ 
mies.’’ Curiously enough, M. Vincent Auriol, th 
Socialist financial expert, in a speech to the Finance Con 
mission a few days ago, announced that ‘‘ the Socialis 
party regards the present rates of taxation on dividend 
coupons as both unjust and uneconomic,” thereby & 
dorsing the opinion of M. Poincaré and many other 
partial experts. M. Auriol and his friends, however, ** 
anxious only to relieve the petits rentiers, and prope 
(although they do not suggest how this can be m4 
practicable) to leave large holders to their present 
cessive burdens as a punishment for their alleged ma’ 
frauds in concealing income derived from bearer bon 4 
On the other hand, MM. Herriot, Malvy, Deladier . 
other leading Radical Socialists are renewing their = 
for heavier taxation of ‘‘acquired wealth,” which 1s , 
party’s euphemism for ‘“‘ capital tax.’’ The Budget | J 
bate promises to be even livelier than usual, in a ; 
M. Poincaré’s description of this tax as ‘‘a mac ” 
injustice, violence and ruin.”’ foreig? 

For the first time since February the monthly !0 a 
trade return shows a favourable balance for this coun" 
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h . ° 
wpe of 4,170,011,000f, while imports totalled 


a 64,142,000f, OF 5,869,000f less. As compared with 
August, 1927, exports were 77% millions less, and imports 
‘06 millions more. Exports, which in July dropped 273} 
millions on the month, recovered 171 millions of this in 
August, while imports, which were 652 millions lower in 
July, last month regained 116 millions. The fractional 
improvement last month still leaves an adverse balance 
of 1,179,000,000f on the first eight months of the year, as 
against an excess Of 793,177,000f in exports during the 
corresponding period of 1927. The detailed figures (in 
thousands of francs) are as follows :— 


(Francs, 000's omitted.) 
eee RRR 
























First Eight 
Months of Differences 
— -——| in 1928, 
1927. 1928. 
rr | Francs, | Franca. | F 
rts— rancs, rancs. rancs. 

nie seccccsccccecccesses| 9,487,233) 7,584,131— 1,903,102 
Raw materials ....cccccssees e+| 21,540,458) 22,057,155/+ 516,697 


Manufactured goods .......++.| 5,757,003} 4,898,421)4+ 1,141,418 
Totals eceeoeeeeseseeees 34,784,694 34,539,707 amend 244,987 
Exports— —__—_——_ samanunnsestonenens 
Foodstuffs eceeeseeeeeeeoeeeoeeees 3,237,896 4,065,406 + 827.510 
Raw materials ...........+++eee| 10,981,202) 8,462,945'— 2,518,257 
Manufactured goods ..........-/ 21,398,773; 20,832,353— 526,420 


Os 6.5 5:04 sencescccnde 








35,577,871) 33,360,704\— 2,217,167 


If the tonnage figures are taken into consideration, dur- 
ing the past eight months exports of raw materials were 
2,320,000 tons (10 per cent.) more, and of foodstuffs 
328,000 tons (nearly 40 per cent.) more, while imports 
of the same categories dropped respectively 932,841 tons 
(34 per cent.) and 1,280,941 tons (over 40 per cent.) 
respectively. The facts that France received 23 per cent. 
less from the sale of raw materials 10 per cent. greater in 
tonnage, while she paid nearly 24 per cent. more for 
34 per cent. less tonnage of the same kind of imports, 
indicates that the process of adjusting French prices to 
world prices is still going on. 

Although little has been said on the matter in the Paris 
Press, the failure of the Banque de la Sarre et des Pays 
Rhenans, whose head offices are at Saarbruck, is admitted 
t» have struck a serious blow at French prestige in the 
Saar area, owing to the close connection between the 
undertaking and French banking institutions. At a meet- 
ing of the bank’s creditors, called for the purpose of 
requesting a three months’ moratorium, over 40 persons 
attended, each having a claim of over 100,000f. The 
assets of the bank include 77,940,000f in Saar Holding 
and §7,000,000f of other assets, which are also considered 
good; but the bank’s heavy holdings of shares in three 
local breweries, totalling 62,000,o0of, and a substantial 
unsecured debt due to it for loans advanced to one of 
them, are regarded as to some extent doubtful. The 
reditors, only part of whom agreed to the moratorium 
Proposal, appointed a committee of investigation, which 
includes representatives of the Crédit Lyonnais, the 
Banque de Mulhouse, and the Banque Meyer, of Saverne. 
the bank’s difficulties are due to its having locked up an 
oe amount of its capital in industrial concerns. 

he manager, a German, has been suspended and 
placed. The Sarre Bank’s difficulties are understood to 
a one of the chief reasons for the absorption of the 

anque de Mulhouse by the Crédit Commercial de France. 


Some uneasiness has been caused by the outbreak a few 
Reahae of a strike at Halluin, on the outskirts of the 
He ax Cotton-spinning district. Halluin is a hot-bed of 
ramen Oe and there is little doubt the strike, which 
due t ce became general over a somewhat large area, is 
remain a machinations of the C.G.T.U., the Moscow- 
oa G ges union organisation in France. The ortho- 
its Co. : +» which has consistently refused to recognise 
Strike Ri ei rival, is working actively to stop the 
refy sal f € ostensible origin of the movement was the 
or an “iin made by a mechanic in a cotton mill 
CG . itional 30c an hour. A general strike called by 
succe sful officials _has_ proved only very partially 

Sstul, but the situation is causing some alarm. 
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only a fractional one. Exports during August | 


year. 
are expected. I 
j, week, the rate going up to 83-93 per cent. 
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GERMANY.—CROPS — MONEY MARKET — IN- 
DEBTEDNESS—INDUSTRY—FOREIGN TRADE 
—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 25. 


Tue official provisional estimate of crops is more satis- 
factory than was expected. It shows for bread cereals 
a yield of about 1,000,000 metric tons (or about 104 per 
cent.) more than in 1927. The rye estimate is behind that 
of the last very good year, 1925, but the wheat estimate 
is a little larger. Of the other cereal crops, the barley 
is larger than last year, and oats a little smaller. The 
quality of the crops is good. The area sown was below 
that of 1927, but the yield per hectare bigger. Although 
the per hectare yields of all the chief crops are lower than 
the average of the pre-war years 1911-13, they have in- 
creased, oats excepted, steadily in the last four years, 
sometimes independently of weather conditions. This 
shows that the decline in farming efficiency which took 
place owing to lack of labour and fertilisers during the 
war is being made good. The estimated cereals crop of 
1928, as compared with the actual crop of past years 
(that for 1911-13 being for the present national area), is, 
in metric tons :— 


1911-13. 1927. 1928. 
Rye....+. 9,580,000 .... 6,840,000 .... 7,700,000 
Wheat.... 3,770,000 .... 3,280,000 .... 3,440, 
Barley.... 2,870,000 .... 2,740,000 .... 2,930,000 
Oats .... 17,680, eeee 6,350,000 .... 6,180,000 


The financing of the crops movement will cause less 
trouble than last year. The funds at the disposal of 
agriculture itself in the shape of savings have increased 
very rapidly since the currency stabilisation. 

The credit demand from agriculture, coming on top of 
the normal increased quarterly demand, makes the 
September end settlements the most troublesome of the 
This year very heavy demands on the Reichsbank 
Month loans were in demand last and this 
The supply 
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of day money was at first short, but the rate weakened 
to 5-7 per cent. late last week, and has since remained 
unchanged. The rate for. Bourse prolongation credits was 
last week raised by } per cent. to 84-9 percent. These 
credits are henceforth practically month loans, the mid- 
month settlements having been abolished. The demand 
for Bourse credits is still smali. Foreign funds, par- 
ticularly from France, continued to come in last week, 
and offers of dollars were made, the first for some time. 
The total of outstanding credits. in the shape of discounts 
and advances, of the Reichsbank and the private note 
banks on August 31st was 2,924 million marks, as against 
3,162 million marks (including Rentenbank bills) a year 
before ; total circulation of notes and coins 6,386 million 
marks, against 5,883 million marks. Renten-note circula- 
tion, included in these figures, fell during the 12 months 
from 1,007 to 570 million marks. 

The foreign loan market is still dead. On current 
business this is having no visible effect. The President of 
the Federal Statistical Bureau, Dr Wagemann, expresses 
the view that the influence of foreign capital on recent 
waves of trade prosperity and depression has_ been 
exaggerated. The Dawes Loan, he finds, was partly 
responsible for the upward trade movement of the second 
half of 1924, but since then prosperity and depression 
have shown a closer connection with the movement of 
domestic long-term loans than with foreign loans. 
Statistics newly published by the Institute for Study of 
Trade Fluctuations show that if real estate loans, which 
are ignored by the monthly reports, are counted, home 
long-term loans financed out of savings very largely ex- 
ceeded the total foreign borrowings; that the ratio of 
foreign indebtedness to total indebtedness has declined ; 
and that the share of public loans in all loans has in- 
creased. At the end of 1925 32.2 per cent. of all ‘‘ new ”’ 
long-term indebtedness (that is, indebtedness incurred 
since the stabilisation) was to abroad; in June, 1928, only 
25-7 per cent. Of indebtedness at the end of 1925, 31.8 
per cent. fell to public bodies and public undertakings; in 
June, 1928, 39.82 per cent. The ‘‘new’’ indebtedness 
increased as follows :— 


(Millions of Marks.) 
Dec. 31, Dec. 31, Dec. 31, Dec. 31, 
1925. 1926. 1927. 1928. 
Total .......... 3,947 10,317 .. 15,589 19,054 
Thereof foreign.. 1,270 2,899 .. 3,966 4,906 


At the last date the “ new ’”’ indebtedness of public bodies 
totalled 7,489 million marks, whereof 2,119 million marks 
was to abroad; the ‘‘new”’ indebtedness of industry, 
trade, and communications 2,531 million marks, whereof 
1,788 millions to abroad. Nearly half of the ‘‘ new”? 
indebtedness was incurred by city and agricultural real 
estate, which borrowed respectively 5,997 and 3,036 
million marks. 

The wholesale prices index number for September 19th 
is 139.6, as against 139.8 on the 12th. The group ‘‘ raw 
and half-manufactured materials ’? shows a decline, which 
falls in the main to textiles and rubber. Railways goods 
traffic in August slightly increased. The Railways Cor- 
poration’s financial return for July shows operating 
revenue 461,076,000 marks, operating expenditure 
391,835,000 marks, total expenditure, including 45,361,000 
marks for service of the Reparation bonds, 462,113,000 
marks. July is the third month this year to show a deficit. 
Operating revenue has risen very considerably since April, 
but this is mainly due to seasonal causes. The industrial 
outlook is uncertain. While unemployment is increasing 
slowly, a number of industries report revival of activity, 
and in some quarters it is believed that the depression 
movement has touched bottom. This, if true, will not 
prevent a great increase of winter unemployment. The 
Trades Union Federation’s return for August shows 6.5 
per cent. of members without work, as against 5.1 per 
cent. in August, 1927, and 6.6 per cent., as against 2.8 per 
cent., working on short time. 

Ruhr coal output is increasing. Output in August was 
9,817,489 metric tons, as against 9,418,920 tons in July. 
Steel output in August was 1,329,345 metric tons, against 
1,432,110 tons in August, 1927; output in the first eight 
months 10,559,407 tons, as against 10,747,759 tons in the 
same months of 1927. Corresponding figures for the 
rolling-mills are: 1,061,799 tons, 1,132,847 tons, 
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8,362,564 tons, and 8,477,783 tons. The slight fall “oft 
output as compared with 1927 must not be tak in 
indicating inactivity ; the year 1927 was exceptional i. 
iron output being 34 million tons and steel] output > Pig. 
lion tons higher than in 1926. The metal trades ee 
it is reported, have demanded a wage increase of ,. 
an hour for all employees aged over 21. There are iS 
indications of coming wage conflicts. The wage ate 
ments of about 5,000,000 workmen expire ae 
middle of 1929. Germany’s raw sugar production in th 
sugar year 1927-28 is returned at 1,182,208 metric oy 
as against 1,208,869 tons in 1926-27. At a meetin ; 
Polish, Czechoslovak, and German sugar interests he 
here last week it was decided not to send representatiy 
to the proposed International Conference, on the eieal 
that negotiations without the active participation of al 
the chief sugar-producing countries would be useless 

The import surplus in August fell to 58 million marks 
as against 268 million marks in July. If allowance x 
made for the officially admitted errors of about 3 per cent 
over-statement of imports and 1} per cent. under-stat.. 
ment of exports, there was a small export surplus. Th 
smallest preceding import surplus this year was 191 mi. 
lion marks; the average monthly import surplus of 102: 
was 327 million marks. Figures are :— 


(Marks, 000’s omitted.) 


August. | July. 












Livestock..... phdes estas aennted 8,852 90,802 
PEED <6 6:0 0000040 60040s0008 385,012 | 2,800.27 
Raw & half-manufactured materials 602,913 | 4,906.1% 
Manufactured goods ........ wecekes 185,733 | 1,670,369 


Commercial imports.........00- 
Gold and silver ........... oases 





Dates ccccccccccccccccecs oes 
Exports 

Livestock....cccccceces eeeeeeee 1,704 
Foodstuffs ....... onewe dap oweuas 39,187 
Raw & half-manufactured materials} 215,672 
Manufactured goods ........ cooees| 769,230 

Commercial exports .........-+.| 1,025,793 | 914,131 

Gold and silver .......esseeeess 2,818 2,621 


1,028,611 ' 916,752 


Bourse prices in general slightly declined last week, but 
potash and electro-technical stocks were again firm. The 
first two days of this week witnessed a moderate recovery. 
The banks’ commission charge on prolongation credits 
to other banks has been reduced from 1} to 1} per milk, 
to non-banker customers from 3 to 2} per mille. The 
Frankfurter Zeitung’s stocks index number for Septen- 
ber 21st is 140.18, as against 140.98 on the 14th. 





ITALY._WHEAT DUTY INOCREASE—FOREIG 
TRADE.—INDUSTRIAL CONDITIONS—U!- 
EMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 
Turin, September 18. 


SUDDENLY, by a decree dated September 12th, the — 
duty on wheat has been raised from 75 to 110 gold 
per ton. A Press communiqué states that on July . 
1925, when the duty on wheat, which during the war 7 
put on the free list, was restored at the pre-war rh 
75 gold lire per ton, the gold lire equalled 5.28 paper Gr 
and the wheat duty was paid at the rate of 396 paper ne 
per ton. Therefore the present 110 gold lire duty, a 
equivalent, at the new foreign rate of 367 paper sid 
against 100 gold lire, to 403.70 paper lire, cannot be i. 
to be higher, as far as the paper lire incidence 's st 
cerned, than the old 75 goid lire duty. The es * 
would mean that the purchasing power of the parsch 7 
has not increased since the middle of 1925; W code 
contrary to experience, as the wholesale index num" 
has decreased from an average of 646.2 for bon 
485.2 at the end of August, 1928. A better exP 7 de 
of the increase of the wheat duty is to be found in ¢ 


re 
course of internal wheat prices, which from about a =“ 
in May decreased to 118 in the first days of Sep 
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and to even as low as 115-112 lire in certain rural markets. ! It will be seen that the comparison between the two years 


In view of the next seeding campaign the Government 
deemed it necessary to assure agriculturists against 
further price falls, as, in spite of the battle of wheat, 
foreign imports from August, 1927, to July, 1928, 
amounted to 2.3 million tons, or about the same as in 
1926-7 and not much less than in the previous five years’ 
average. Big wheat imports are ascribed to the increase 
of internal consumption, and the Provincial Economy 
Council of Novara observes that the milling regulations, 
roviding that the flour extracted from a given weight 
of wheat shall not be less than 82 per cent., have had 
eflects very divergent from the wheat savings aimed at. 
The by-products of the milling industry being less, and 
therefore more costly, agriculturists sometimes give bread 
flour to cattle; and the human utilisation of bread being 
less perfect, there is more waste in bread consumption. 
In some Press comments the increase in the wheat duty 
is considered as an anticipation of a sliding scale aiming 
at maintaining stability in internal wheat prices. 

Foreign trade has had an interesting evolution in the 
first seven months of the year. The following table shows 
the results in millions of lire :— 














First Second 
Quarter. Quarter. July. 

Imports—1927 ecee 6,173°7 ee 5,632:2 ee 1,47 ‘l 
1928 .... 5,086'7 .. 6.0184 .. 1,735°3 
—1,0870 +4 3862 4 2582 
Exports—1927 eeee 3,949:0 ee 4,041:0 ee 1,143'8 
1928 .... 53,4086 .. 3,589°4 .. 1,001:7 
— 5404 .. — 4516 .. — 1421 

Excess of imports 
over exporte—1927 22247 .. 1,5912 .. 333'3 
1928 41,6781 .. 2,428°9 .. 733°6 
— 5466 .. + 8377 .. + 4003 


From a “‘mercantilistic’ point of view the first quarter 
marked in 1928 a distinct improvement (a decrease of the 
excess of imports over exports of 546.6 million lire), while 
the second quarter, and still more the month of July, 
were characterised by a net loss of 837.7 and 400.3 mil- 
lion lire respectively. The explanation of this change is 
more reassuring. It is that industry at last is having a 
revival, and therefore is induced to resume its long- 
delayed imports of raw materials. If this is true, exports 
should begin to increase in a few months. In the first 
six months of the year imports of ‘' free ’’ coal decreased 
from 6,226,290 to 3,981,685 tons (German “ repara- 
tions ’’ coal increasing, however, from 1,436,287 to 
2,185,957 tons); of broken iron and steel from 357,864 to 
317,739 tons; of pig-iron from 71,311 to 55,977 tons; of 
machines and their parts from 44,251 to 38,623 tons; of 
mineral phosphates from 503,952 to 285,153 tons; of 
wood from 953,209 to 777,996 tons; and of mineral oils 
distillations by-products from 224,959 to 188,492 tons. 
There were increases of imports of raw cotton from 
119,072 to 122,956 tons; of natural wool from 24,674 to 
32,685 tons; of dried cocoons from 335 to 885 tons; of 
pig and broken copper from 8,125 to 13,299 tons; of 
benzine from 110,134 to 148,514 tons; of nitrate ot 
sodium from 39,480 to 58,820 tons; of potash manures 
from 12,160 to 27,800 tons; of cellulose from 53,530 to 
85,268 tons. Noteworthy progress was recorded in tex- 
tile exports. Cotton yarns rose from 9,614 to 12,350 
tons ; cotton piece goods from 21,207 to 24,291 tons ; wool 
piece goods from 2,083 to 2,648 tons; artificial silk from 
8,142 to 8,517 tons; and silk mixed piece goods from 
1,964 to 3,430 tons. 

good index of the industrial situation is provided by 
the production of electrical energy in 1927 and 1928. In 
millions of Kwh, the months from January to June com- 
pare as follows :—January, from 618 to 638 (increase 3.23 
Per cent.); February, from 563 to 611 (increase 8.52 per 
cent.); in March, from 600 to 654 (increase 9 per cent.) ; 
in April, from 580 to 629 (increase 8.44 per cent.); in 
May, from 629 to 705 (increase 12 per cent.); and in 


June, from 609 to 697 (increase 14.45 per cent.), Un- 

wat, oyment is decreasing, as is shown by the following 
e:— 

1927, 1928. 1927. 1928. 

pinuary.. 295346 .. 439,211 |May .... 216441 .. 306629 

reh7-: 259055 .. 413,383 |June .... 216603 .. 247.00) 


411,785 |uly .... 263,091 .. 234,210 


Aprils... 215316 | 


has at last turned in the right direction. The general con- 
clusion regarding Italian industrial conditions is that the 
present outlook is not with distinct elements of hope. 


Ee 





POLAND. — CROPS — TRADE BALANCE — 
FINANCE — UNEMPLOYMENT — AMERICAN 
CAPITAL IN UPPER SILESIA. 


(FROM OUR CORRESPONDENT.) 


Warsaw, September 15. 


THE result of this year’s crops is not very satisfactory. 
Rye, which suffered very much during winter, improved 
in spring, but the crop will not leave any surplus for ex- 
port. All that can be expected is that it will be sufficient 
for covering the home consumption. As far as wheat is 
concerned, Poland will be obliged to resort to imports 
from abroad. The only cereal which leaves a surplus for 
export is barley. The results of the fodder crops are 
catastrophic. The average per hectare amounted for hay 
in 1923-27 to 31.0 and in 1928 to 25.6 quintals. The 
respective figures for clover are even more unsatisfactory. 
The crops declined from 34.0 to 21.3 quintals per hectare. 
It is supposed that Poland will be obliged to close her 
frontier for the export of fodder. Fears are expressed 
that the dearth of flour will affect the production of animal 
foodstuffs, which form one of the most important founda- 
tions of Poland’s export trade. 

From the foreign trade statistics for the last three years 
the conclusion must be drawn that the import of cereals 
is not an exceptional but a normal phenomenon in 
Poland’s economic life. During the three years of 1924- 
25, 1925-26 and 1926-27 the surplus of imports of wheat 
amounted to 610,000 tons, and of oats to 28,000. Rye gave 
a surplus of exports of 216,000 tons, but this was due to 
the exceptional crop of 1925-26. During the remaining 
two years Poland did not produce enough for her home 
consumption. The only cereal which yielded a surplus of 
exports during the whole period was barley. The deficit 
of the trade balance during the first six months of the year 
amounts to 563 million zlotys. Mr Charles Dewey, the 
Financial Adviser to the Polish Government, analyses this 
phenomenon in his last quarterly report, and arrives at the 
conclusion that it does not give ground for anxiety. In 
the first place, there are many articles now being imported, 
and in total amount almost equal to the excess of the un- 
favourable trade balance, which there is no apparent 
reason for not producing domestically. ‘‘ In their produc- 
tion,’’ says Mr Dewey, “‘ lies the direct road to a balanced 
foreign trade, with future prospects of a favourable 
balance.’’ So, for instance, during the year 1927 there 
were imported into Poland raw hides worth 62 million 
zlotys and semi-finished and other leathers worth go mil- 
lion zlotys. Poland, however, raises sufficient cattle and has 
sufficient tannery equipment for making herself indepen- 
dent of foreign supply. Fertilisers were imported in 1927 
to the value of 28 million zlotys. During the first four 
months of this year the imports reached 38 millions. This 
is a proof of the rapidly progressing intensification of agri- 
culture. The production of artificial manures 1s rapidly 
progressing, and Mr Dewey is of the opinion that after the 
completion of the new plant sufficient nitrates will be pro- 
duced for internal consumption. The Financial Adviser 
gives other examples showing that there are other great 
possibilities of reducing the unfavourable trade balance. 

The second reason why Mr Dewey sees nothing 
particularly dangerous in the present situation 1s the fact 
that the stabilisation plan foresaw an unfavourable trade 
balance, and provided sufficient reserves. ; 

During the first four months of the new financial year 
the revenues amounted to 916.9 million zlotys, the ex- 
penditure to 873.7, leaving a surplus of 43.2 millions. 
This surplus exceeds the forecast, despite the extra 
budgetary expenditure of 32 million zlotys for the 15 
per cent. supplement to salaries. Revenues have increased 
by 352 million zlotys, while expenditure has risen by 503 
millions. In 1927 the surplus of revenues amounted to 
164.2, in 1928 to 12.9 millions. This situation has de- 
cided the Financial Council at its last session to pass . 
resolution pressing on the Government the necessity 0 














































































greatest economy in the elaboration of the Budget for 
1929-30. 

The figures of unemployment reflect the improvement 
in the conditions of industry and trade during the last 
months. The number of unemployed amounts to 
90,000, as compared with 137,000 a year ago, and with 
128,000 at the beginning of June. The Polish Press is 
full of information relating to the negotiations conducted 
for the acquisition of the greatest ironworks of Upper 
Silesia by Harriman’s concern for 50 million dollars. 
Should this transition be successfully concluded, American 
capital will control 50 per cent. of the Upper Silesian iron 
and 30 per cent. of her coal production. 







































statement in which he explains that he has 
a preliminary consent to negotiations bet 
banks, and points out that even if the s 
both banks ratify the merger, it cannot 
accompli until it has secured the approval o 
Cabinet. Now it is an open secret in 
group of members of the Cabinet—notably the jw 
Ministers—have become alarmed at the hostile eg 
tations of public opinion against the merger, ang 
are prospects of a stiff contest in the Cabinet before final 
consent is given to it. 

One interesting repercussion from the controvers 
about the Commerce-Standard merger is the sudden 2 
vival of an agitation for the creation of a centra| bank 
of discount which would give the State some contro} a 
credit in the Dominion. The project has for some time 
had the official support of agrarian bodies like the Cons 
dian Council of Agriculture, and practically all the agra 
rian papers are now pressing for it. Mr Robb the 
Finance Minister, has hitherto taken the line that the 
Finance Department with its existing powers is compe. 
tent to fulfil all the functions of a central bank of dis. 
count which are needed. But it is plain that at the ney, 
session of Parliament the Government will be faced by 
definite demand from their Western followers for such 
bank of discount. The more conservative element 
among the bankers is whole-heartedly opposed to the 
idea, but there is a progressive element in the banking 
fraternity which believes that some such institution is an 
inevitable development, and that the wisest line of action 
is not to oppose it but to work for its establishment on 
satisfactory lines. 

The business outlook for the autumn is regarded as 
thoroughly satisfactory. The assurance of bumper crops 
of the chief agricultural products makes certain a heavy 
demand from the rural communities for commodities of 
all kinds. At present the farmers, particularly in the 
West, are too preoccupied with their harvesting opera- 
tions to be heavy purchasers of goods, but wholesalers 
report that country storekeepers are buying liberally every 
kind of staple merchandise in anticipation of brisk busi- 
ness in the autumn. Most of the urban residents who 
have been holidaying have now returned to their own 
homes, and as a result there has been a marked improve- 
ment in retail trade in the towns and cities. Sales of 
school supplies, clothing, footwear, dry goods, hardware, 
floor coverings, groceries, paints and oils, are all show- 
ing an appreciable increase, and further improvement is 
expected. . 

There has been little or no abatement in building act- 
vity, which besides keeping up a steady demand for 
cement, lumber, bricks, glass, paint, plumbing, and eler- 
trical supplies, provides directly or indirectly for the 
employment of a great deal of labour. Conditions 1" 
most of the important factory industries are reported (0 
be thoroughly satisfactory, and many plants have enous? 
orders in sight to keep them occupied throughout the 
winter. Almost alone of all the great industries, the 
newsprint industry remains in an unhappy plight, and 
very few mills are running at more than 75 per cent. of 
their productive capacity. 
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CANADA.—OFFICIAL CROP ESTIMATES — THE 
MINER HARVESTERS—THE STANDARD 
BANK UF COMMERCE MERGER—GENERAL 
BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Ottawa, September 12. 


Tue following are the official estimates for the leading 
crops, the parallel yields for 1926 being given in 
brackets :—Fall wheat, 21,344,000 bushels (22,266,000) ; 
spring wheat, 529,138,000 (417,712,700); all wheat, 
550,482,000 (440,024,700) ; oats, 474,242,000 
(439,712,700); barley, 144,875,000 (96,938,000); rye, 
16,879,000 (14,950,000) ; flaxseed, 4,195,500 (4,884,000). 
The estimated wheat crop is about 75 million bushels 
above the previous record wheat yield, and authoritative 
experts predict that the actual final yield will be found 
to be nearly 600 million bushels. In the prairie provinces 
the harvesting of grain has made steady progress, but 
there is evidence that the severe frosts which descended 
on many areas from August 22nd onwards have materially 
affected the grade, the later crops suffering more 
seriously. Grain prices are for the moment keeping up 
better than was anticipated, in view of the exuberant 
crop reports, but the general impression is that they are 
bound to descend lower in the near future. In the 
eastern provinces wet weather has hampered harvest 
operations and caused a good deal of lodging of grain 
which will diminish the yield. The potato crop in the 
maritime provinces is good, but the apple yield is less 
satisfactory. 

The experiment of bringing out a contingent of some 
8,500 British unemployed miners to help in the harvest 
of Western Canada seems to have been at least a qualified 
success. It is true that about 329 miners who found 
conditions unsatisfactory and proceeded to voice their 
discontent in Winnipeg have been shipped home, and 
since the first batch of malcontents left a similar number 
have assembled in Winnipeg, and are demanding the same 
measure of repatriation for themselves. 

But even if the total number of the dissatisfied even- 
tually reaches 850, it will only represent 10 per cent. of 
the whole body of miner-harvesters, and two Labour 
members, Mr David Kirkwood and Mr Hall, who are 
touring Canada with the Empire Parliamentary Associa- 
tion, have made personal investigations in the neighbour- 
hood of Saskatoon and Edmonton respectively, and 
found that the great majority of the miners are well satis- 
fied with the conditions and work which they have en- 
countered, and are giving satisfaction to their employers. 
Apparently, most of the miners hope to remain in Canada 
but their real problem will emerge two months hence, 
when outdoor work begins to close down for the winter 
and they find themselves compelled to seek jobs in the 
towns at a time when there is a general contraction of 
employment. 

The proposed merger whereby the Canadian Bank of 
Commerce plans to absorb the Standard Bank is en- 
countering serious opposition mainly from the Liberal 
Press and the Prairie Provinces. It has been pointed out 
that the Standard Bank is in a completely solvent and 
healthy financial condition and that no peril to the in- 
nse Eee or stockholders, such as was re- 
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esult Minister is now on the defen- 
Sive in connection with the merger. He has issued a 





Letters to the Editar. 


INTERNATIONAL STEEL TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Si1r,—The article on the above subject in your issue of Sep- 
tember tst is very interesting. In view of the present position 
of the British steel industry I think it is desirable that ev 
statement made in journals of the standing of the a 
should be unimpeachable. Allow me, therefore, to deal w! 
points in your correspondent’s communication. a 

(1) Your correspondent states: ‘‘ Before the war hm i 
ported many finished steel products, such as steel rails.” 54 
is not the case. ae ale, 

(2) He states : ‘‘ Now the bulk of our imports consists 0 ae 
iron and crude steel, plus semis, such as plates and sheet 
Crude steel means semis, such as blooms, billets, slabs, ” 
plate and sheet bars and similar half-worked material. 


and sheets are not semis but finished material. eavy 


(3) He states: ‘Again, before the war we exported hen? 
tonnages of pig-iron. Now we export little pig-iro"- 
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- iron exported was of a different type to that which is used 
pie aking steel, and was quite unsuitable for such a purpose. 
" a pig-iron for iron foundries. The inferences that he seeks 
= draw about more highly finished products and concentrating 
’ «alvanised sheets are quite unjustified to anyone who knows 
anything of the internal conditions of the British iron trade. 
, iy) He says: ‘On the imports side billets are at the top 
with 335,000 tons, whilst steel rails (heavily imported before 
the war) are a long way down at only 9,900 tons.”” I give you 
the following figures as tabulated by the National Federation 
of Iron and Steel Manufacturers :— 


ImporTED Raitway RalIzs. 


1912. 1913. 1920. 1921. 1922. 
Tons. Tons. Tons. Tons. Tons. 
14,161 .. 21,562 .. 4,436 .. 24,968 .. 10,981 


For the month of July, 1928, the imports of Railway Rails 
were 1,007 tons. s —_ : 

The great bulk of the steel imported is in semi-products, or 
semis, which, as I have said above, means blooms, billets, 
slabs, sheet and tinplate bars. It is a matter, possibly, for 
debate in the steel trade as to whether a wire rod is or is not 
a semi, It is certainly a half-worked product destined for 
drawing down into wire for common purposes. The great 
bulk of the steel imported is made by a cheap process, known 
on the Continent of Europe as the Thomas process—in this 
country as the Bessemer Basic process. It is certainly a lower- 
grade material than that which is produced by British steel 
makers who use the open hearth process. ‘To say, as some 
people do, that if we prohibited or taxed the import of blooms, 
billets and similar, it would increase the cost of our ships, is 
so much ‘‘ fustian.’? This Thomas steel is imported in shapes 
unsuitable for shipbuilding, and would not be allowed in the 
construction by any of the ship classification societies. Further- 
more, in the countries where steel made by the Thomas process 
is most pronounced the engineers would not allow such steel 
to be made into articles like wheels and axles, boiler plates, or 
many other medium to high carbon products. Such steel may 
suit those engaged in production for the supply of the brown, 
black and yellow races who are not very well informed as to 
quality and endurance. Look at the latest statistics of German 
steel production, in which country the Thomas steel process 
was used with greater success than in any other. You will 
find that Germany is aiming at higher grade materials and 
going over to the open-hearth basic process. 

The quality of iron and steel products for export markets 
has been degraded of recent years. I am not quite sure that 
the imports of steel will not act like Gresham’s law in the 
matter of currency.—I am, sir, yours faithfully, 

H. J. SKELTON. 

September 18th, 1928. 


[We have referred Mr Skelton’s letter to the writer of the 
article, who makes the following comments :—‘‘ Mr. H. J. 
Skelton makes some good points, but he seems to have read 
the article he criticises in a hurry, and has fallen into one or 
two slight errors. Taking my statement that ‘before the war 
we imported many finished products such as steel rails,’ he 
bluntly asserts that ‘such is not the case.’ But please let 
me remind him that for many years we had a great Protec- 
tionist agitation, in which our huge imports of foreign tram 
rails figured largely. ‘ Our streets are being laid with foreign 
rails whilst cur own steel workers walk these same streets 
unemployed ’ was a statement widely made and not disputed. 
In trying to make out that my ‘statement is wrong Mr 
Skelton gives import figures covering ‘ railway’ rails oniy, 
and leaves other rails out of the reckoning. 

“Mr Skelton objects to my statement that ‘before the 
War we exported heavy tonnages of pig iron. Now we export 
little pig iron,’ and he says that the inferences I seek to 
draw from this and from our greater export trade in galvanised 
steel sheets are unjustified. Let us see. Pig iron is a crude 
and low-priced material. Galvanised sheets are high-grade 
and high-priced products. Turning to Mr J. Stephen Jeans’ 
book on the ‘Iron Trade of Great Britain,’ I find that in 
the last seven years before that book was published, 1897- 
1903, our pig iron exports averaged 1,167,000 tons a year. 
‘Hey were very little short of 1,000,000 tons in the single 
Year 1913. In the first half of this year the export was only 
191,900 tons, or a rate of only 383,800 tons a year. Again, 
in the seven years 1897-1902, according to Mr. Jeans’ book— 
‘n authority Mr Skelton will not dispute—our exports of 
galvanised sheets averaged 270,000 tons a year. But the 
Bulletin of the National Federation of Iron and Steel Manu- 
acturers tells us that in the second quarter of 1928 we have 
pec 174,700 tons, or at a rate of 698,800 tons a year. 
one that great change in the character of our trade—our 
‘6 Increase in exports of galvanised sheets, concurrent with a 
oF drop In our nde of crude iron—justifies my article. 
nae it would have been better still if we had maintained 
a pig Iron exports whilst increasing our sheet exports; but 
pn act remains broadly as I wrote—reduced exports of raw 
mae material and increased exports of highly finished 
a products. Mr Skelton’s carefully selected figures do 

alter the position. Our steel makers are to be sympathised 
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With in their depression—in their conditions of keen and un- 
equal competition, in their poor or non-existent profits, and 
in their efforts to get international fair play; but is it 
Wise to base, or try to base, a case on the theory that our 
trade has been ‘ degraded in recent years ’? 

“Mr Skelton admits, I am pleased to note, that the 
great bulk’ of steel we import is made by a 
cheap _ process,’ and that it is ‘certainly a lower-grade 
material than that which is produced by the British steel 
makers who use the open hearth process.’ But my critic will 
hardly get shipbuilders, boilermakers and bridgebuilders 
to agree that plates are not semis but ‘ finished ’ goods. How- 
ever, bad as our industry is depressed by abnormal conditions, 
unequal as the competition is in some respects, and great as 
is the need for better conditions and trade revival moves, the 
fundamentals of our industry and trade are such that capital 
ought not to be scared off, or warned off, British enterprises 
by assertions that we are losing ground, that we cannot com- 
pete, that our trade is ‘degraded,’ and by denials of the 
fact that, in spite of all handicaps, we are improving the 
character of our trade. We are improving, as my figures 
demonstrate, and let me add that if Mr Skelton will com- 
pare values with values, he will find that the iron and steel 
exports of our most successful foreign competitors are not 
worth nearly so much as British exports, either in the selling 
price realised or the wages paid in the processes of 
manufacture.’’] 








Books and Publications. 


SOME INTERNATIONAL PROBLEMS.* 


THE studies on questions of international relations which 
Professor Pearce Higgins has collected into one volume 


are certainly worthy of being thus brought together. Some. 


were originally lectures, others articles in periodicals. 
Though prepared in recent years, they have all, the 
author states, been revised, and in some cases re-written. 
Despite this effort at co-ordination, they remain a series 
of essays distinctly miscellaneous in character. The im- 
pression that they are scattered fragments of thought— 
sound and useful, it is true, but fragmentary and incom- 
plete—persists as one reads, and detracts from the power 
of the book. The first three chapters are the widest in 
scope. They examine some broad questions of inter- 
national law and relations. Then comes a discussion of 
the position of the Papacy in its relations with sovereign 
states, an examination of the Monroe Doctrine, a study 
of the position of the international lawyer of to-day 
worked out against the ideas of Grotius as a background, 
an explanation of the Locarno treaties, a reprint of a 
lecture on international law delivered shortly after the 
outbreak of the war, with some qualifying notes 
appended, and, after that, occupying the second half of 
the book, half a dozen papers on subjects of international 
maritime law. 

As expressing the views of an observer of the current 
trend of international affairs with a broad grasp of the 
subject these essays are valuable. Whhile the standpoint 
is that of the lawyer, the outlook is across the whole 
field, and the attitude is a fair one, usually recognising 
that there are two sides to most questions. The author is 
in no hurry to reach final conclusions. He is apparently 
watching developments in a moderately hopeful mood, 
but more than once quotes Lord Bryce’s comment and 
question—‘‘ The prospect of improving the relations of 
states and peoples toone another depends ultimately upon 
the possibility of improving human nature itself....... 
can it be raised to and sustained at a higher level than it 
has yet attained? ’’ Professor Pearce Higgins lays stress 
on the importance of arousing interest everywhere in 
affairs outside one’s own country, and emphasises the 
duty of those engaged in educational work to awaken in 
the minds of students a living and active belief in the 
certainty that the well-being of one state cannot be con- 
sidered apart from that of others. Moreover, he thinks 
that an emphasis on the duties of states rather than on 
their rights may lead to a better understanding between 
states and a juster application of the rules of international 
law. Full benefits can be claimed only by those capable 
of fulfilling their corresponding obligations—a sound 
point, and worth rubbing in. é 
Sian ie snetemeaeneri ene tae EO a 

* «: Studies in International Law ard Relations.” By A. Pearce 
Higgins. Cambridge University Press, 1928. 15s net. 
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Excellent as far as they go, these studies leave the 
reader asking why some points have been passed over. The 
Concert of Powers, the basis on which the League of 
Nations is founded, is referred to as having displaced the 
balance of power. In an earlier passage, written during 
the war, but retained in this book, Professor Pearce 
Higgins dwells on the desirability of maintaining the 
balance of power as essential to the liberty of states to 
develop on their own lines, and, further, observes that 
until there is an international police power to prevent 
violence between nations, breaches of the law of nations 
will have to be put down by force by individual states or 
combinations of states. It is not clear whether the author 
holds to a belief in the necessity for a balance of power. 
Here the book suffers from having been pieced together 
instead of produced as a whole. To what extent is there 
now a combination able and ready to take international 
police action? If not, is there still need for balance of 
power, but has not this question, if material, ceased to be 
merely a European problem? How should balance of 
power be regarded if war be renounced as an instrument 
of national policy? Is not power dependent now, in part 
at least, on groupings of economic forces operating inde- 
pendently of national policy? Whither are we tending 
as to development of groups and combinations which 
function irrespective of State and of nationality? Is the 
old power, especially politically by states, now being 
overshadowed? There are many questions like these on 
which the views of Professor Pearce Higgins would have 
been of the greatest interest. 








BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 


The Origin, Structure and Working of the League of 
Nations. By C. Howard-Ellis. (London) George 
Allen and Unwin, Limited, 40 Museum street. 21s 
net. 


This important publication is the first volume of a series of 
three which are to describe the evolution of a world polity. 
Though the book is well documented, the nature of the subject 
has obliged the author to rely for much of his matter upon observa- 
tion and personal contacts, and this method adds vividness to 
his narrative. The Covenant, Part XIII. of the Versailles Treaty, 
and the Statute for the Permanent Court of International Justice 
are appended. 


Republican Germany. By Hugh Quigley and Robert T. 
Clark. (London) Methuen and Co., Limited, Essex 
street, 15s net. 


An interesting study of contemporary Germany, illustrated with 
maps, plans, and photographs. 


Railways. By W. V. Wood and Sir Josiah Stamp. 
(London) Thornton Butterworth, Limited, 15 Bed- 
ford street. 2s net. 


This welcome addition to the Home University Library is not 
a technical, historical, or economic text-book, but it contains 
enough technical, historical, and economic information to make it 
an admirable response to the interest the ordinary intelligent 
citizen is beginning to feel in our railway system. The names ot 
the authors are sufficient guarantee of the quality of the contents. 


A World Outlook. By W. Watkin Davies. (London) 
Methuen and Co., Limited, Essex street. 6s net. 


An introduction to the study of international relations, in the 
form of a series of lectures delivered to W.E.A. students. There 
is a useful bibliography. 


Banking Standards under the Federal Reserve System. 


By Horace Secrist. (Chicago and New York) A. W. 
Shaw Co. (London) A. W. Shaw and Co., Limited, 
Whitefriars House, Carmelite street. 


A research study undertaken with the object of discovering 
norms, trends, and correlations in banking statistics. As the 
author is not attempting to prove or disprove any theory, and 
has a strong sense of the limitations of such an investigation, his 


results should prove valuable, both for reference and as a starting 
point for further research. 


An Introduction to Tooke and Newmarch’s “A History 


of Prices.’’ By T. E. Gregory. (London) P. S. King 


and Son, Limited, Orchard House, Westminster. 
2s 6d net. 
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Though available separately, this introduction was yr; 
be bound in with the re-issue of Tooke and Newmarch Witten to 
issue and introduction are to be welcomed by eco; Both re. 
geneital and economic historians in particular. MOMiIsts in 


Introduction to the Mathematical Theory of F; 
C. H. Forsyth. (New York) aoe ove inance, 


. ) 
Inc. (London) Chapman and Hall, Limites” 2 
Henrietta street, Covent Garden. 125 6d net, ' 


A useful text-book on interest, annuities, capitalisat; 

Paso ° sat 
depreciation, and insurance. There are ‘an of Toran 
compound interest, annuities, present values, &c, Garithms, 


A.B.C. Guide to the Companies Act, 1928. By Herbe 
W. Jordan and Stanley Borrie. (London) ene 
and Sons, Limited, 116 Chancery lane. 5S net. 


The title of this timely publication is self-ex 
full text of the Act is reprinted in an appendix. 


Industrial Japan To-day. 
bunsha. 


planatory, The 
(Tokyo) Tokyo Maiyu Shim. 


This elegant illustrated publication contains some useful 
Statistics and general information about certain Japanese 
industries. 


Census of Population, 1926. Volume II. (Dublin) Eason 
and Son, Limited, 40 and 41 Lower O’Connell street, 
2s 3d. 


Cortains the occupation statistics of the Irish Free State. 


French-English and English-French Dictionary of 

Financial and Business Terms, Phrases and Practice, 

By J. O. Kettridge. (London) George Routledge 
and Sons, Limited, 68, Carter lane, 1os 6d net. 

Comprises finance, banking, currency, exchange, stock market, 


company work, &c., and contains translations of 25,000 words, 
terms, and phrases, arranged in alphabetical order. 


Lectures and Transactions of the Incorporated Account. 
ants’ Students’ Soctety of London for the Year 1927. 
(London) Published by the Society at 50 Gresham 
Street. 3s 6d net. 

The lectures cover a variety of subjects, including liability on 
income arising abroad; the accounts of rubber and tea com 
panies; the law relating to clubs and other incorporated associa 
tions; industrial property; the new income-tax legislation; and 
bankruptcy. 


Archiv fir Eisenbahnwesen. Heft 5. September-Okto- 
ber. (Berlin) Verlag von Julius Springer. 
Contains articles on railway construction in China; on Mexican, 
Swiss, and Russian railways; on various types of insurance and 
welfare work on German railways, and on the speed of French 


expresses. The article begun in the last issue on English inland 
navigation is here concluded. 


The Chamber of Commerce Journal. Inter-Imperial Trade 
Number, (London) Chamber of Commerce, 97 
Cannon street. 1s. 

A special inter-Imperial trade number designed to supply 4 
variety of information, not readily available elsewhere, concert 


ing possible markets, productive potentialities, and transport and 
other facilities throughout the Empire. 


Foreign Affairs, October, 1928. (New York) Foreign 
Affairs, 25 West 43rd street. $1.25. 
Includes, among numerous others, articles on: “ After Teo 


Years—Europe and America”; “Before the British Elections 3 
“Stabilising the Franc’; ‘Afghanistan Looks Abroad ; 


‘ Australia and the Pacific’’; and ‘‘ Reparation Realities.” 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 


Colonial Reports: No. 1,397. Zanzibar Protectorelt 
1927. 6d. net. No. 1,398. Straits Settlements, 
1927. 2s net. 


Board of Trade: Report of National Fuel and Power 
Committee. Cmd. 3201. 9d net. 


Mines Department: List of Mines in Great Britain and 
the Isle of Man, 1927. 18s 6d net. 


Report on the Royal Commission on London Squares. 
Cmd. 3196. 3s 6d net. 





ED to 
th Te. 
ts ip 


By 
Ons, 
» I] 


onds, 
thms, 


rbert 
rdan 


The 
him. 


sefy) 
anese 


aSOn 
reet. 


of 
tice, 
‘dge 


ket, 
ords, 


unt. 


927, 
ham 


y on 
com- 
ocia. 
and 


kto- 


and 


e, 
Sy 


er 


S. 








September 29, 1928.] 


Che Stock 


On Thursday, October 11th next, the twenty-second 
annual Motor Show will open at Olympia, London, 
and some hundreds of thousands of car owners, 
actual and potential, will have an opportunity 
to measure the progress made as regards mechani- 
cal efficiency, comfort and safety during the past 
twelve months. The most hostile’ critics admit 
that on the technical side the industry has upheld the best 
traditions of British engineering, and the Olympian vision 
of its characteristic products ranged line upon line in the 
glory of new paint and polish is a decidedly impres- 
sive one. The spectator who happens also to be a share- 
holder in a motor-manufacturing concern may well ask 
why so large a measure of productive efficiency should 
yield so meagre a financial return; why motor-car produc- 
tion, which, like the artificial silk or the gramophone 
trades, is a ‘‘ new ”’ industry, and has increased its output 
many times over in the last seven years, has never been, 
or appeared at all likely to be, the object of sustained 
Stock Exchange activity. The explanation can be found 
in an analysis of the economic and financial structure of 
the industry itself, and the process will throw a good deal 
of light on the immediate outlook for motor shares. 

A few figures will serve to put the matter in its actual 
perspective. British output last year is estimated by the 
“Motor Trader ’’ (whose figures are stated to be arrived 
at with the co-operation of the principal car manufac- 
turers) at 161,920 cars, with a total selling value of 
£43,550,561. Cars with an R.A.C. rating of 14 
horse-power or less accounted for 88 per cent. of 
the total number, and 72 per cent. of the total value. 
According to a representative association in the trade, 
there are in existence some 48 manufacturers of private 
cars, but three firms alone are responsible for 75 per cent. 
of the total cars produced. These firms specialise, how- 
ever, for the most part, on the lower horse-power groups. 
If we assume, for purposes of broad comparison, that the 
value of their production was not three-fourths of the 
total for the industry, but seventy-two eighty-eighths of 
that figure (in accordance with the relationship shown 
above) we arrive at the following round figures. In 1927 
three firms produced 121,400 cars, with a total selling 
value of £26} millions, while 45 other firms turned out, in 
all, 40,500 cars of an aggregate value of £17 millions. 
The average production per firm among the “ big three ” 
Was approximately 40,500 cars, valued at £9 millions; 
among the remaining units, goo cars, worth £400,000. 
Some of the latter concerns are also makers of com- 
mercial vehicles or motor-cycles, but even so there is an 
astonishingly wide gulf between the size and scope of the 
largest concerns and the smallest. 

An idea of the financial background of the industry can 
be obtained from published company accounts. The fol- 


lowing table shows the recent earnings of ten public con- 
cerns :— 









Net Profits for Last Three Earnings per 
Company, Date of Years. Ord. Share— 
———/|(Most Recent 
. | Year II. /Year III. Report.) 
nner eetneematensiidnesindiane Go aca 
Morris Mot £ £ 
Autin ome “ote 842,932] 1,143,923 9 
Gees ***"*"* 330,508} 406,469 119°2 (a) (b) 
Teeter eeeeees 136,365) 166,223 249 
Rolls-Ro 
soesuals i 90,606} 136,879 168 
‘ gimber Perccccccces x 92,951 72 11:2 
© De cvccvocseetcas Sept. 143,582} 145,053 12 .b) 
Standara 
nn 108,94 46,681 Dr 118,248 Dr 39°4 
geurhall Sescudidaie Dr 65,319|Dr 397,475(e)| Dr 107°8 
Rover "8 Pee ececccces Dr 71, 127 D> 67°S 
sitttss seeees Dr 1297 Dr 123,451! Dr 77,945 Dr 74 


+ Private com 
of preference deide, a On reduced capital. b Not allowing for arrears 
lend, taken 
over by General Motors of aa cost of reorganisation on being 


The “ big three” are shown at the head of the table. A 


— at the figures will show which companies are 
“king large profits and which are losing money. The 
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MOTOR INDUSTRY FINANCE. 


tendency of recent earnings is also revealed—ie., 
whether the latter are increasing, steady, or declining. 
Further significant facts from the shareholder’s point of 
view are grouped in the next table :— 





Last Balance-sheet Stock Exchange 
































Figures of \S © |Date off Price for Ordinary. 
Visible (BSs| ecet 
sible nt 
tar Capital NOrNet $39 Divi. | Nominat [23 ¢| 
or Net |= vi- ominal |4 5 ¢| 
Capital. | “Loss AS"| dend.| Value. | os Yield % 
Balance. 56> 
£ % igsa@ 
Morris Motors -| 4,999,977 | 1,324,781 | nib se £1 Pref. 1 7166 
BETTE sccccccccces 2,150,000*} 50,10la} nil | 1919 (£) Cum.Prf. ~ nil 
BE Seccwcceeces 666,760 | 700,379 'o Date £1 2 |817 9 
Rolls-Royce .... $13,787 | 594,572; 10 |ToDate £1 2 417 6 
Humber .......... 624,3 338,45 | 10 /ToDate £1 1013 3 
8.T.D. ° r 922,729 | nil | 1920 él nil 
Standard .......... 300,000 85,444 | nil 1926 £1 nil 
Vauxhall .......... 668,880 |Dr121,017| nil 1919 £1 Pref. ; 713 9 
ees 140,000+|Dr 27,045| nil 1919 41 nil 
Rover ....ssss0000 1,050,000 [Dr 80,262 | nil | 1923 él nil 





__* Reduced from £3,350,000 in 1927. + Redveed from £300,000 in 127. a Not 
including a “Reserves” item of £389,525, which is stated to include income-tax 
(£238,407), accrued debenture interest, and other charges (amount not specified). 
The figures suggest numerous reasons for the investors’ 
lack of interest in motor-car shares. In passing, how- 
ever, it should be pointed out that the ordinary shares of 
Morris Motors, the leading concern in the industry, are 
privately held, and the passing of the ordinary dividend 
was in this case an act of self-denial on the part of the 
founder of the business, which has enabled the company 
considerably to strengthen its reserves. 

What is the outlook for the industry? The main 
argument for a favourable view of its prospects is, 
naturally, the wide extension of car ownership, which is 
evidenced by the steady increase in the number of cars 
in use in Great Britain of about 100,000 a year, from 
384,000 in 1923 to 787,000 in 1927. The field which 
remains to be covered is extensive, but not unlimited. 
This year’s figures will probably be near the ‘‘ potential ’’ 
878,700 suggested by the Society of Motor Manufac- 
turers on the basis of national income statistics. The 
latter body believes, however, that the inclusion of private 
cars owned by business firms, and the growing popularity 
of the “‘baby’’ car of seven or eight horse-power, may 
raise the potential figure to 950,000 or 1,000,000. Within 
the home market the British manufacturer is supreme—he 
secured 82 per cent. of last year’s new car sales in Great 
Britain—and so long as he enjoys the double protection 
of a 33} per cent. import duty and a taxation system 
based on horse-power, which concentrates demand on the 
“‘ light’? models, in the production of which he excels, 
his supremacy does not appear likely to be seriously 
threatened. 

Taken as a whole, the figures suggest that while the 
increase in the home market may still have a fair way to 
go—‘‘ saturation ’’ estimates have usually erred by con- 
servatism in the past—production is likely to increase at a 
slower annual rate than recently. The ‘‘ baby’’ car 
may have a field for future conquest, and replacement 
demand will be on an increasing curve, but the mainten- 
ance of new demand on the scale of the last few years is 
scarcely to be expected. Indeed, British production this 
year will probably show little or no increase on that of 
1927. The export market, in theory, offers almost 
limitless possibilities, but in practice two formid- 
able obstacles prohibit its rapid extension. The 
dominant British type—which has_ been created 
in response to special British conditions—is of too 
low a power for foreign requirements, and the industry 
does not yet possess—as do its American competitors— 
adequate financial resources for the maintenance of indis- 
pensable ‘‘service’’ stations in oversea countries. 

Under a more “‘ stabilised ’’ régime how are the com- 
panies likely to fare? There will always be a large 
demand for the cheap, mass-produced car, and here the 





062 


three ‘‘ giants’’ of the trade are obviously in a strong 
position. Certain other firms have an established repu- 
tation as makers of ‘‘ specialised ’’ models—*‘ luxury ”’ 
and “‘ sports ’’ cars, &c.—and there is always likely to be 
a clientéle able and willing to pay a high price for a 
high-grade product. Whether these two groups include 
anything like the whole of the firms at present in the 
industry is, frankly, doubtful, and in view of the extreme 
and growing severity of competition in the trade to-day, 
the only chance of survival of some of the less well-placed 
units would seem to lie in a more extensive tendency 
towards co-operation and the pooling of resources than 
has as yet been forthcoming. In any case, there would 
seem to be no valid reason for the further postponement 
of ‘‘cleaning-up ’’ operations where these are clearly 
necessary. 





FOREIGN STOCK MARKETS. 


In view of the increasing interest in this country in the move- 
ment of securities on foreign bourses, we propose to survey the 
course of events in a few important centres in the last five years, 
and thereafter to keep readers continuously in touch with market 
movements in those centres. Previous articles in this series have 
dealt with recent developments in Berlin (© Economist,” September 
8, 1928, page 439), New York (September 15, page 476), and 
Paris (Sepicmber 22, page 518). 


1V.—AMSTERDAM. 
(BY OUR DUTCH CORRESPONDENT.) 

ALTHOUGH the Amsterdam Exchange was the hub of the 
town’s economic life as far back as the early part of the 
16th century, its lists did not include stock quotations 
until 1746. The eminently favourable position of Amster- 
dam as a transit port during the great expansion of 
European commerce in the 19th century, and the rise of 
the Naamlooze Vennootschappen (Limited Liability Com- 
panies) of Holland, which placed their large capital with 
the investing public by way of the Amsterdam Exchange, 
caused a phenomenal growth of business, which continued 
right up to the outbreak of the European War in 1914. 
The Union of Stock Jobbers, originally founded in 1876 to 
lay down the conditions under which stock transactions 
should be carried on, found it necessary in 1913 to transfer 
its Operations to a special exchange in the Damrak. 

Before examining the recent trend of stock and share 
values in Amsterdam, a word on the organisation and 
character of Stock Exchange operations in that centre 
may be desirable. The Exchange is officialiy open from 
1.30 to 2.45 each day, and although business is, in fact, 
carried on until 4 o’clock, especially in active securities 
and in American shares, for which quotations are received 
by telegraph, the list of official rates is based only on 
transactions recorded during the official hours. The 
majority of bargains are ‘‘ cash” transactions, the stock 
being taken up and paid for within four days. Since the 
war the international side of the Amsterdam Exchange’s 
business has undergone a rapid development. The Dutch 
investor has always had a great fancy for foreign stock, 
possibly owing to the fact that Holland used to be, in the 
main, a cattle-breeding and agricultural State, and only 
during the past ten years has the export of industrial 
products developed and brought about an increase in the 
number of Dutch shares quoted on ’Change. In 1900 
approximately 60 per cent. of the stock held by the average 
Dutch investor was of foreign issues, and in 1913 about 
50 per cent. During the war interest in foreign stock 
waned, and the proportion at one time fell to 13 per cent. 
With the stabilisation of the currencies of various Euro- 
pean States, however, a revival has taken place, but 
whereas American, Mexican, and Russian stocks in pre- 
war days attracted greatest attention, the securities of 
Germany, and, more recently, of Belgium, France, Italy 
and Sweden, have lately been more conspicuous. Among 
the shares of English companies which have been intro- 
duced here may be mentioned Kirklees, Limited, Branston 
Silk, Allied Sumatra, Amalgamated Rubber, &c. Amster- 
dam, in short, lost its previous character during the war, 


but has now again become a centre of international impor- 


tance. Last year foreign issues of new capital totalled 


370 million guilders, while the value of the Dutch stocks 


issued was only 290 millions. 
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The advance in quotations was 
of this year. 
shipping shares, owing to the less favourable state of the 
freight market. 
takings have also shown a declining tendency on account 
of the uncertain tone of the rubber market and lower sugar 
prices. 
tendency, due largely to moderately improved prospects in 
the oil industry generally. 


THE 
changed considerably of recent vears. 
national capitalists, as avell as those of the Succession 


been of the happiest. 
numerous banking and industrial concerns were floated 
which had no hope of maintaining themselves under nor- 
mal conditions. The world of finance and industry, further, 
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Business has greatly increased of late years, not only 


on account of the large number of foreign issues, but also 
as a result of the interest taken in Dutch stocks jy 
investors in other countries. 
trusts have, in particular, been buying Dutch securities 
The increased turnover on the Bourse has, naturally, heey 
attended by a rise in prices, as is revealed by the index 
figures published by the Central Bureau of Statistics. Th. 
latter are based on quotations for 100 shares, 76 of which 
are of Dutch concerns and 24 of East India agricultural 
undertakings. The period 1921-1925 is taken as a basis. 
The figures for the last five years are as follow :— 


Large foreign investmen: 


January. April. July. October, 
1923. eevee eeceeoece 83 eecee @erve 76 eevee 15 
1924 ..ccccccccesee 84 .... 7 .... 70 .... 8) 
1925 ....cccccccee - 79 .... 8 .... OF .... 102 
1926 ...ccccccccces 104 .... 101 _ .... 101 .... 103 
1927 ..... Seeeseees 105 .... 112 .... 108 .... 117 


In December, 1927, the figure was 116. During the earlier 
years quotations were fairly steady, but there has been a 
striking rise since 1925, which was accentuated last year. 
A good deal of the rise of 1925 was due to the increased 
price of rubber and the consequent enhancement of quota- 
tions for rubber shares. 


The movement of values during the first six months gf 


the present year is shown below in greater detail :— 


Indus- Bank-  Ship- —, Miscel- Al 

trial ing ping Colonia laneous . 

1928. Stocks. Stocks. Stocks. Stocks. Btocks. Stocks, Stocks 
January.. 111 .. 108 .. 110.. 159... 94.. 90.. 117 
February 115.. 110.. 108.. 158... 95.. 91.. 119 
March.... 116... 112... 106.. 155... 95.. 93.. 119 
April .... 118.. lll... 100.. 152.. 95.. 93.. 119 
May...... 117.. 110.. 97... 153... 107... 90.. 118 
June .... lll... 109.. 92.. 148.. 108.. 89.. 418 


checked about the middle 
There has been a_ substantial fall in 


The shares of Dutch Colonial under- 


Oil shares, on the other hand, show an upward 


V.—VIENNA. 
(BY OUR AUSTRIAN CORRESPONDENT. ) 
character of the Vienna Stock Exchange has 
Up to 1924 inter- 


States, were interested in its operations, but to-day 1ts 
scope is much narrower. Its post-war history has not 
During the period of inilation 


was somewhat slow to grasp the full economic sign 
ficance of the break-up of the Austrian Empire. Certain 
of the newly-established banks, in an endeavour to secu 
dominant influence in various industrial concerns, bought 
up shares on a rising market and began to totter when 
thé inevitable reaction came. The ensuing ee 
which was finally precipitated by the collapse of the wil 
speculation in the franc in the spring of 1924+ 


‘affected the securities even of relatively sound concer 


and its effects can still be traced in Stock Exchange life 
to-day. ‘ 

The number of members of the Exchange, for instan, 
has greatly fallen off. In 1923 there were 1,950;3 I" 19°» 
1,289. By the end of 1927 the number had fallen to fr 
and at the end of the present year there will eee 
not be more than goo. One reason for the falling off . 
been the disappearance of numerous banks, ae 
which have collapsed, while others have been absor ; 
by the larger institutions. The banks are now ve 
position to handle internally orders from et 
formerly dealt with on the Bourse. The narrower ? te 
of price fluctuations which prevails to-day 3" hare 
decreased interest of a disillusioned public !n pw 
transactions have made it difficult for many stockbro. 
to continue in business. The number of er anks 
quoted, again, has fallen considerably, only 44 
figuring in the list at the end of last year, 4S ey aah 
with 65 in 1923, while the total of industrial and insu 
quotations has declined from 319 to 276. 
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Some idea of the fluctuations which have taken place 
in Vienna Bourse values may be obtained from the 
following index numbers, which are based on average 
prices during the first six months of 1914 :— 


67 Austrian Stocks. 134 ‘* Succession” Stocks.* 
End of— a of— 
1923 .cccccccvecccccece 2,586 1923 eeeeeeeeeeeceeseee 3,081 
SEE cccccccccesevcees Ege | EMBY coccccccccosccecce) BAD 
1925 ..cccccccccccccces 954 1925 @eoeeeeeeseessccece 1,272 
1926 .ccccvccccccccccece 1,055 1926 @eeeceeesceoseseece 1,522 
1927 ccccccccccccccceecs 1,436 1927 @Ceoeceeeerereesecoecses 2,172 
1928 (September) ...... 1,551! 1928 (September) ...... 2,089 


* Including 67 Austrian stocks, 57 Czechoslovakian, 16 Hungarian, 
7 Polish, and 7 Jugoslavian, 


Austrian shares have declined to a greater extent than 
those of the Succession States as a whole. It must be 
remembered, however, that only the highest-grade ‘‘ Suc- 
cession’? stocks are dealt in at Vienna, including 
numerous railway and mining shares, which were less 
affected than industrial and banking descriptions by the 
war and its aftermath. 

At the present moment considerable discretion is called 
for in considering the prospects of Austrian securities. 
Some concerns are still burdened by heavy loans from 
the banks, the liquidation of which will be a lengthy pro- 
cess. Other companies are in a better condition, but the 
high level of taxation, which may account for as much 
as 45 per cent. of net profits, has caused many to secrete 
part of their profits under various balance-sheet headings. 

Brokerage charges, which have lately been consider- 
ably reduced following a drop in the tax on share trans- 
actions, amount to about 4 per mille of the purchase price 
in the case of fixed-interest stocks, and 44 to 5 per mille 
in that of variable dividend securities. The minimum 
number of banking or industrial shares which can be dealt 
in, as arrule, is 25. No obstables are placed in the way 
of foreign ownership. Up to half the purchase price is 
generally demanded in cash, the banks and finance houses 
charging prevailing rates of interest on the balance. 

The present average yield on the shares of the larger 
banks is about 54 to 6 per cent. Industrial shares, which 
have recently risen in some cases, yield from 6 to 7 per 
cent. on the basis of the last dividends, but these may 
be misleading, as profits to-day are frequently at a level 
justifying higher future distributions. Among the in- 
vestment stocks negotiated in Vienna, apart from the 
League of Nations Loan, mention may be made of the 
5 per cent. ‘* Liquidation ’? notes, which are expressed 
in pounds sterling, French and Belgian francs, and lire, 
vield about 7 per cent., and are redeemable for the most 
part in about twenty-four years time, apart from the 
chances of earlier redemption under a system of draw- 
ings. Other ‘‘ Liquidation ’’ obligations are redeemable 
on the average in, six years, those expressed in pounds 
sterling yielding about 5.7 per cent. The bonds of 
various Federal State mortgage institutes are also dealt 
in, and yield about 8 per cent. in terms of gold values. 





THE WEEK IN THE MARKETS. 


SETTLING DAYS. 
TIcKET. 
October 9. | 


Account. 
October 11. 


THE new account opening in encouraging fashion. 
ia the absence of Jewish members was noticeable 
— onday, the tone throughout the day was good. As 
week progressed enhanced activity became the rule 
hedee markets, and the ‘‘ House’’ as a whole was 
4 _ than at any time since last spring. The broaden- 
: § business applied less to the investment than the 
7 ative side, and was definitely selective in character, 
‘ Seca a number of markets were involved, and 
and al dealings after hours were frequently prolonged 
sieien ne That not all present manifestations of 
-- aoe of a healthy character is generally admitted, 

The ~ IS no disposition to look for a break as yet. 
aelont? t-edged market was steady despite the Bank of 
gold ny Tencanians of the sale of £1,279,000 of 
818,000 uesday, £924,000 on Wednesday and 
recovery. ; on Thursday, and the absence of any 
improved in the New York exchange. War Loan 
Funding } and a steady demand _ occurred _ for 
& Loan, which went ex dividend this week. India 
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ACTIVE SECURITIES. 

The following tables show the movements of the week io 
the more active securities of the various markets :— 
naa and Colonial Government Securities. 


Merican 5% (1899) .. 413 


B.A.&PacificOrd.Stk. 954 
B.A.Westrn. Ord.Stk. 904 


«s ee |C. Argentine Ord.Stk. 95a. 
32 ..4 1 








2 2 3 a 
$3 By ue s 2 = 
wt wh tot we . 
os Fo8 <8 eo8 28 8. 
gen 32" 33 82% Bee 
ofS Sah se cag Oa8 3 
Conv. Loan coos 17 ..773 «0% & | Treasury 5% (B) .... 101 101 ee ce 
Do 44% 1944 ...... ‘ ° Palestine 5% 1942-67 106 .. 106... .. 
War Loan 5% 1929-47102§ ..1028 .. 8. Africa 5% 1945-75 104 .. 104... .. 
Do 4% (tax free) Canada 34% 1930-50... 84.. 84.. .. 
Medccxeeves ie. is India 34% .......... Tete Wee <e 
Consols 24% ........ | oo S62 .. Australia 5% 1945-75 99... 99... °.. 
CC 6etcénevwne . te N.S. Wales 53% 1922-32 102 .. 102... 
Funding 4% ........ 90 ..88ix..4 3 | N. Zealand 5% 1946.. 104 .. 104... .. 
weeny yan O%, 128.3 oe “a on 1930-40 .. 100 .. 100... .. 
ar Bonds be ee eria 6% 1949-79 .. 114... eo 26 
Local Loans 35% ....644 .. 644... , ” en 


Japanese 6% (1924) .. 994.. 994.. French 5% .......0. 183.. 183.. .. 
Tokyo City i =sde Gide Wee 6 Do 4% (Brit.) ...... 16 18, ee 
Argentine 4% Reciss. 87... 87.. .. | German 7%.......... 1074.. 1074.. .. 
Austrian 6% 1923-43.. 103 .. 103 Greek 7% Refugee .. 103 BOB 6s ce 
Belgian TH. oe sseeees 109 .. 109 Hungary 74%...... e 102 .. ee 
Brazil 9% Funding... 87.. 87.. .. | Chili6% ............ oe ee ee 
Bulgaria 7% ........ 91... 91.. .. | Italian5%(Marm.Ry) 70.. 70.. .. 
China 5% (1912)...... 463.. 52 ..+ 54] P.U.M.6% .......... 1014.. 1014.. .. 
Egypt Unified 4%.... 87 .. 87.. .. | Poland7%.... .... 94 94 


oe fb 


iat 2 .. 40 
984..— %| S. Paulo Coffee 74%.. 104 .. 104... .. 


British and Foreign Railways. 
Antofagasta Ord. Stk. 93... 93... .. 


. 9 

B.A.Gt.Sthn.Ord.Stk. 105 .. 1044..— ; 
o. Bu 

Can. Pacific Com.Stk. 221 .. 226 ..4 5 


Southern, Def. Stk... 31.. Entre Rios Ord. Stk. Se 90 ..+ 
Do Pref. Ord. Stk. 71 .. 7l4..+ 9% | Leopoldina Ord. Stk. 644.. an os 
Underground Ord. £1 144.. 1%..— @ | Mexican Rly.Ord.Stk. 74.. ed 4s 
Do Income Bonds.. 129 .. 126 ..— 3 | Utd. Havana Ord.Stk. 55 .. 55.. .. 
Banks. 
Bank of England Stk. 262 .. 258 ..— 4 seeont 00 Stte ald Gy. Ady. oe 
Barclay B. (£1) ...... 23§.. 22§.. .. | Nat.Prov. £20, with £4 
Barclays (Dom. Col. es cnsismeais 148 .. 144 ..— &. 
&e.) A £1........ 14.. 3} -» «oe | Hongk. and S. ($125)1395 ..1394 .. .. 
Lloyds £5,with £1 pd, 3g .. +. ee | Standard of 8S. Africa 
Martins £1.......... a eee £20, with £5 paid 16 .. 16 .. .. 
Mid. £12, with £2: 9% .. 9¢9..— gy! Westminster £20,with 
Do £24, fully paid... 10 ..10 .. .. | £5paid.......... 20yq.. 205 .. + we 


Alliance £1, fully paid 224.. 224.. .. 


Com. Un. £24,fully pd. 30 
London & Lancs, £5, 
with £1 paid .... 33 


Babcock, Wilcox (£1) 3 
Baldwin (£1) ........ 
Bengal Iron (£1) .... 
Bolckow Vaugh»n(£1) 
Dorman, Long (£]) .. 


Bradford Dyers (£1) 


Do Pref. (£1) ...... 
Coats, J. and P. (£1) 


234.. 2 a 
Brit.Celanese,Ord(10/) af = 
o: a... 


English Electric (£1) 


British Insulated (£1) ‘4 
General Electric (£1) 24, 


Insurance. 

N.British and Mer. £5, 
ma Royal Ex. £1,fullypd. 7. 
ee 33 ee of | Roy.In. £l,with10/pd. 94.. 


Coal, Iron and Steel. 
oe Sf. + Ebbw Vale (£1) ...... the 
6 ot Guest, Keen (£1) .... 2 .. 
on we Powell, Duffryn (£1) Se 
‘* .. »- | Swan, Hunter (£1) .. 1 

43..— dy| Vickers (6/8) ........ e 
Textiles. 
Courtaulds (£1)...... i 





Fine Cott. 8pinn (£1) 24.. 
Listers (£1).......... 1 


Snia Viscosa (200 lire) 1 
Electrical Manufacturing. 





wo 4yy.. .. | Johnson&Phillips(£1) id san 
4h. ae | Metro-Vickers (£1) .. 4.. 
2¢5 


Siemens (£1) ....... . 
Electric Light and Power. 








with £1} paid.... 383.. 4 5 


Lendl Beso 


ie 2 


7. 


Brnemth. & Poole (£1) % ; Lancashire (£1) ...... 14g.. 143.. .. 

City of London (£1).. 1%4.. 143... | N’we’stle-on-Tyne (£1) 1g .. ‘“- aa 

Midland Counties(£l) ly... lis.. Yorkshire (£1) ...... 198.. 1#.. oe 

Telegraphs and Cables. 

Eastern Stk. ........ 247%... 2674..+20 | Marconi (10/)........ ee tink roe 

Eastern Exten. (£10) 243.. 26 ..+ 1}] Marconi Marine (£1) 22... 2% ..+ > 

Western (£10) ..... . 249.. 25gx.. .. | U. River Plate (£5) .. Vs oo 
Motors. " ' 

Austin, 20’s ......... . aye. AR. & dy| Morris 74%Cm.Pf.(£1) 1Ax.. se ee 

Dennis (£1) ........+- 3fh.. : .. | Napier (£1) .......... 244.. aot t 

Leyland (£1) ........ 14q.. 1g ..+ &| Singer (£1) .......... 2gxb.. 2%%..— 
Shipping. 

Cunard (£1) 


spdcetrekin iff: : 
Fumess Withy (£1).. 134.. 


Assoc. P. Cement (£1) 1 


Barker (John) (£1) .. 3gx.. 
Braz. Traction, no par 614 .. 
Brit.-Am.Tobacco(£1) 6;%x.. 


British Match (£1) .. 1 


1g4.. Royal Mail Ord. Stock 764.. 


o Mm Imp. Chem. Def.(10/) _3§.. 
a * Imp. C. Gas Stock ..1734 ..17 
624 ..4+1 

+ 


Lyons (J ) (£1) 


143..— ae 
m Manbre & Garton (£1) 2 


1g ..— ts | P. & O. Defd. Stock ..248 .. 73 


1 6 
Imperial Tobacco(£1) 52%.. Fs — 
#| Kreuger & Toll (kr.00) 253 .. ’ eer 


5 
Carreras,“ 4" Ord.(£1) 184 .. te ee é ae 
cea Geeks) fies Mone ag Be Bg 
Secgenette’..... 4... Mu f° Salt Union (£1) .... 28 .. fa 
Forestal Land (£1) .. 1 i .* | Swed. Mateh,B (krl00) 254 .. 244 ..— 
Gas! ig 1) se it: Victor Talking,no parlllg ..1113 ..— 
as Light &Coke(£1) #4.. —43.- : on 4 4 : 
Gramophone Ce. (£1) a ot 2 Wallpanes ay “ay 1 ies Sipe d 
Harrods (£1) ........ 3 a Vere ec imbeDttAl) se a 
Hudson’s Bay (£1) .. a : ee > ai 3 3 
Imp. Chemical (£1).. 2f5.. 2fs-.. -- Wm. Cory (£1) ....-.- ee ee ce 


Anglo-Dutch (£1) 


ines Jame 
Cons.Tea & Lnds(£10) P34 ° 


Burm 


Anglo-Persian (£1).. . 
Apex (Trinidad) (5/).. 18. 
Lobitos (£1) ........ 2 


Anglo-Amer.of8.A(£1) 189 


De Beers Det. (£24). 134 . 


Brak Bl) ..ccccee 4 
eOncetercd” 18/ f.p. 2 
Burma Corp. (Rs. 10) 


ah Oil (£1) .... 448-- 5 


Tea and Rubber. 
. 14..—- 4} 
. 36 ..— 4 
Oil 
o 4 wt 
. ii + 4 
ic? 
- 24h..+ 
Mines. 
..+ & | Lake View & Star (4) és 
-_ London Tin (£1) eoee ee 


** d | Rio Tinto (£5) ...... 512 .. 51 
— Ruzeo-Asiatic (2/6) .. eo 


**} 2 | Sub-Nigel (10/) ...... . 2 


Rubber Trust (£1) .. 


MexicanEagle(£1/0 6) 





~ 3 
oi 





a tse ce 21) .... an 
+ ss |Gandacrpaaetapd 4 .: 


Londen Asiatic (2/).. if: i: as 


*e gQ-. + 
Royal Dutch (£84) .. hee set 
Shell (£1) ......++.-+«- 5a... 5 + 
Trinidad Lsehlds.(£1) 444.. 433--+ 
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loans showed only minor changes, and Dominion issues | Kaffirs were a heavy market, Paris taking little interest 
scarcely moved at all. despite the hopeful views as to the Rand native labour 

The outstanding feature in the foreign market was an | question expressed by the President of the Transvaal 
all-round rise in Chinese bonds, on the news that the | Chamber of Mines. Platinum shares were dull, Riv 
Nanking Government had adopted a scheme to ensure | Tinto rose sharply at one time in response to the 
the regular service of all the salt gabelle loans, outside | proved American statistical position, but reacted on P 
the Reorganisation issues secured on the customs. This | selling. 
development is alluded to in an ‘‘Investment Note ’’ this 
week. Peru Corporations were bought on a rumour 
(which has done duty on more than one past occasion) 
that an advantageous capital plan awaited only the 
Government’s sanction, but a reaction occurred later. 
The new Chilean Loan improved, but Mexican issues did 
not respond to the news that an announcement on the 
negotiations with the Government might shortly be made 
by the International Committee of Bankers, and San 
Paulo loans were easier on the report of a new issue of 
bonds in the near future. 

Although an early effort to bring about a rally in home 
rails was only momentarily successful, the week’s trafhc 
returns were read as affording hope of better times, and 
as the general indications of the state of national trade 
were more favourable than for some time past, the tone 
of the market perceptibly improved. The foreign railway 
market showed little of interest. Buenos Ayres and 
Pacific stock was unaffected by the dividend, which was 
in accordance with expectation, but Cordoba Central, 
which had been pushed up in hopes of an enhanced dis- 
tribution, fell back on the ‘‘no change ’’ announcement. 
Central Argentine declined when news was received of 
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INVESTMENT NOTES. 


The ‘Minor’ Gramophone Boom.—The past mont), 
has seen a revival of activity in a number of industrial 
shares, which has differed from the corresponding move. 
ment of the spring and summer months by being rather 
more intense, more frankly speculative, and more nar. 
rowly concentrated on particular groups of securities—o; 
insecurities. Popular interest, for instance, has veered 
away from artificial silk shares, possibly as a result, in 
part, of the publicity given to reductions of staff and con. 
cessions in selling prices made by certain concerns, The 
gramophone and record group, on the other hand, is as 
important a rallying ground for speculation as ever, but 
both those who lead and those who follow market 
developments have tended to supplement their operations 
in the shares of the large concerns—Victors, Columbias, 
&c.—by hunting for bargains among the smaller concerns, 
many of which are of too recent formation to have pub 
lished any figures of earnings. A few examples may be 
given :— 


Price, Price, Rise 














the reduction in tariffs, involving some £670,000, which warned ee “oa” | ean | Pa 
will take effect os t month. . . British Homophone .......... Ord. 5) 4/Th 6 |+ 2/0} 
Sustained activity marked the course of business in a | po .inion Gram. Records...... { 10% Pref. 10/ 6/9 6/6 B 
number of industrial shares. The gramophone and] a {sxPLora.io| sop «| tse I Lh 
record group remained in the forefront of attention, and ae Steen nae Def. Ord. 1/ a6 RJ +% 
though profit-taking was frequent, renewed support was | Gramo. Records ...... el pet. 1 37, [+ i 
always forthcoming. The implications of the situation | Metropole Gram. .............. Ord. 6/l 21/6 | +154 
> . oN ‘6 en” . ‘ Selecta Gramophone .......... 5/ 6/6 7/104 |+ 1/4 

are discussed in a later ‘* Note. British Talking Pic- | W ridecho Records............ 2) 10/ S/lop | 4 
tures made a rapid advance. Marconis again attracted | American Dominion Unbreak) { Pref. 5] paid | 4/ discount) ye lt ip 


considerable American and home interest, and reached 
new high levels, while Canadian buying was a contribu- 
tory factor in the strength of Mond Nickels. The tendency 
in the iron and steel group was better, and the delibera- 
tions of the World Power Conference had a favourable 
effect on shares in coal carbonisation concerns. General 
Electric and Callender’s Cable rose on the placing with 
the two companies of contracts—involving about 
#1,000,000 in all—by the Central Electricity Board. The 
artificial silk section remained irregular, though Cour- 
taulds and Snias were better. The match group was dull 
on the new Kreuger and Toll issue. Breweries attracted 
less attention than usual, and the near approach of the 
Olympia Show had no measurable effect on motor-car 
shares, though in the commercial section Dennis Bros. 
were in demand. British-American Tobaccos were firm. 
Among “ special ’’ favourites, Waste Food Products, Ner- 
Sag, and United Molasses were particularly in evidence, 
and Hydro-Electrics were purchased. Dunlops, however, 
were out of favour owing to a drop in Michelin tyre prices. 
Chilean Nitrate shares were better on an advance in the 
price of the synthetic product. 

The rubber share market was again idle, though the 
hardening tendency which developed in the price of the 
commodity induced a slightly better tone as the week 
progressed. A small amount of stock was on offer, and as 
buying interest was conspicuously absent, prices gener- 
ally moved downward, if at all, Rubber Trusts being an 
exception. Business in tea shares remained quiet, the 


In a number of cases prices have risen during the month 
by 50 per cent. or more, the most sensational movement 
being in Metropole ordinary shares, which have trebled 
in value following a Press recommendation. Worldecho, 
on the other hand, alone among the shares shown above, 
has slumped, and lost nearly half their value. It wil 
be observed that the shares of the companies in the list 
are in every instance of small denomination, and that 
soaring prices for deferred shares are usually accompanied 
by a substantial discount on preferred. The prevailing 
appetite is fed by such announcements as that made @ 
the statutory meeting of a new concern this week that 
the company’s factories were ‘‘ full to overflowing” wit! 
the manufacture of instruments,’’ though a subsequett 
speaker revealed that the ‘‘ very little difficulty” which 
was anticipated in disposing of these was based on the 
scarcely unbiassed expectations of the companys - 
sales department. Many of those most active in follow: 
ing the present ‘‘ boom’? in this group admit that curren! 
prices are out of proportion to investment values, and 4 
reaction is due sooner or later, but for the moment th 
desire for speedy capital appreciation—the profits © 
which are not subject to tax—has usurped the place © 
judgment based on probable yields. 


Rise in Chinese Bonds.—Considerable interest 2 
been taken in Chinese bonds during the last few = 
with an appreciable effect on prices, as the followns 
table shows :— Rise 





course of prices at the Indian tea auctions bein Price, Price, ; 
irregular. . —" —- Week 
Oil shares opened under the influence of higher values 5 per Cent. 1896 saa rm om ey. 


on Wall Street last week-end, and after a quiet start 
became extremely active, rumours of a “ world oil trust ”’ 
being in the air. Strong and sustained buying took place 
on Anglo-Persians, with Paris and Amsterdam bulls 
of Royal Dutch. On Thursday all-round apprecia- 
tion in prices was registered, with the market 
in an excited state. In the mining section interest chiefly 
<entred on tin shares, especially Nigerian and Malayan, 
quotations advancing partly in sympathy with the rise in 
the price of the commodity and partly as a result of the 
ee given to the Malayan policy of the Anglo- 

riental group, referred to elsewhere in this issue. 


3. 


44 per Cent. ert ME og TE. voor CP 

Sie tan te eS oR oe +h 

5 per Cent. R'rg. G. Loan,1913 64g «.-. 68 s+ 7 
The rise in prices is the outcome of a joint meeting) ic 
at Nanking on Friday, September 21st, of the Dip intang 
Committee and the Budget Committee of the ee om 
Government, at which it was decided to adopt i joafs 
to ensure the regular service of all the Salt Ga Customs 
except the Reorganisation loans secured on the to pay 4 
All the Salt Revenue stations are to be ordered d by the 
fixed percentage monthly into banks a are ‘thus allo 


Minister of Finance, the total annual amoun 
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cated being estimated at $10,000,000 ($1,250,000). The 
decision, which follows the reinstatement of the foreign 
officials of the Salt Gabelle last February, will, if put into 
effect, mark a most important step in the rehabilitation 
of Chinese finances. As a gesture of goodwill on the part 
of the Chinese authorities it is greatly to be welcomed, 
but, as readers of our recent reviews of Chinese conditions 
will be well aware, the Kuomintang Government's task 
It is 
stated, however, that all the provinces, except Hupeh and 


is in many ways a difficult one at the moment. 


Hunan, have agreed to the new arrangement. 





Argentine Rails.—The dividend announcements of the 
Buenos Ayres and Pacific and the Cordoba Central Com- 
panies, made this week, complete the Argentine Railway 
series in respect of the year ended June 3oth last. The 


figures have been largely in accordance with anticipation. 


None of the ‘* Big Four ”’ has raised its dividend (though 
the Central Argentine showed an increase of £1,067,000 
in gross receipts), but the Entre Rios has attained the 
7 per cent. level, and the Argentine North-Eastern has 
paid 5 per cent. on its ‘‘C’”’ debentures and debenture 
stock against 24 per cent. last year. The prevailing divi- 
dend rate on the ordinary stock of the strongest lines is 


now 7 per cent., only the B.A. Great Southern being on 
the 8 per cent. level, the maintenance of which has in- 
volved a decrease in the amounts put to reserves this 
year. The following table compares gross receipts and 
ordinary dividends in the last two years, affords a com- 
parison of receipts for the first twelve weeks of the current 
year and of the last, and indicates the present prices and 
yields on the ordinary stocks :— 


Gross |Present Year's} Total Year's | Price 
Receipts, Gross Receipts} Dividends on of |Yield% 























. 1927 28, as|.(22 weeks Ordinary. |Ordin-| at 
Company. Sept. 22), com- a Present 
compared!" pared with Stoo x Price. 

same weeks t t 

last year. 1926-27.) 1927- Stoo. ie 
£ £ d 
B. Ayres Gt. Southern. . — 407,000 % % 104) | 8 1 0 
Central Argentine .... + 18,000 7 7 713 9 
B. Ayres Pacific ...... + 153,000 7 7 95 713 9 
Ayres Western...... — 110,000 7 q 90 829 
Cordoba Central ...... — 33,500 2 2 Mx (514 3 
Entre Rois .. ......... + 37,200 6 7 90 829 

Argentine N.E. ........ + | + nil (a) | nil (a) 39 nil 





(2) 24% on“ C"* Debenture Stock in 1926-27 and 5% in 1927-28. 

(t) Accrued dividend has been deducted in all cases before calculating yield. 
Broadly speaking, last year’s results confirmed the 
prosperity of the larger companies, and marked a further 
improvement in the position of the smaller. Interest will 
chiefly centre on the effect on the position of the Great 
Southern and the Central Argentine of the rate reductions, 
which are now a fait accompli, and the question whether 
similar action will be forced on other lines. These con- 
cessions, in the case of the Central Argentine, are said to 
involve about £670,000 in gross receipts, but some of this 
may be compensated for by increased traffic. Provided 
Argentine prosperity is maintained—a matter which 
depends, of course, to a certain extent, on climatic and 
other uncontrollable factors—the great lines should still 
be in a position to earn very satisfactory receipts. The 
Great Southern is continuing its policy of improving and 
extending its properties, and has this week made an issue 
‘o ordinary shareholders of £2,090,000 in 6 per cent. 
£10 preference shares, convertible next April into stock 
ranking pari passu with the existing 6 per cent. preference 
Stock. The proceeds will be devoted largely to reimburs- 
ing the company for expenditure already incurred in con- 
nection with the construction of extensions, purchase of 
additional rolling stock, enlargement of the terminal 
‘tation at Plaza Constitucion, erection of grain elevators 
= Bahia Blanca, and other improvements. Stockholders 
‘re required to make application for the new shares, which 
aa offered on the basis of 100, while the existing stock 
“ands at 1043 ex accrued dividend. 


and C ns and Orosfield Report.—That Harrisons 
oa rosfield’s profits in the year ended June 3oth last 
WF © no more than £22,501 below the previous year’s 
an figure of £365,533 is, on the whole, a matter of 
in ee ation to those concerned, in view of the decline 
of the Price of rubber, particularly during the later months 

© period, after the Government’s announcement of 









































the decision to abandon the restriction scheme. The 
widespread nature of the company’s interests, however, 
acts as a species of insurance against depression in any 
one trade, and on this occasion “ the expansion of general 
business in other directions’? has evidently stood the 
company in good stead. The deferred dividend falls from 
40 per cent. to 35 per cent., but as the capital has been 
further increased during the year, the amount distributed 


is slightly larger. No allocation is made to the special 
staff reserve this year :— 


SeranibschaeasieidieibdiashiiiatteipbasiiitaiteGhicneiati ei ee Te 
Years Ended June 30. 








Net profit (after providing for debts, depre- 
ciation and income-tax) ........ oeneeens 

- (6% cum. pref. shares ........ 
Dividends ©9110% pref. ord. shares........ 
Subject to tax ........ 

Def (P d. per sharel Net after deducting tax 


ef.- 
prem of dividend ................ 


Dividend on management shares .......... 


eines {To general reserve ...... ee 
a ‘To staff reserve .......... | 


| 10,000; 20, ex 
(Inc. or dec. in carry forward! 6,287/+ 7,059}+ 7,917 





A summary of the balance-sheet appears on a later page. 
Shares in associated companies have risen from £245,712 
to £308,714. The position, as usual, is very liquid, in- 
vestments, at cost or under, alone exceeding current lia- 
bilities by £440,866. The total excess of quick assets 
is no less than £1,835,091. Highest and lowest quota- 
tions for the 1o per cent. preferred ordinary and the de- 
ferred in recent calendar years have been :— 





10% Preferred Ord. (£1).| Deferred Ord. (£1). 

1926.| 1927.; 1928. | 1926} 1927.) 1928. 
Highest .... | 30/74 | 32/ To date) 170) |165/ | (To date. 
Lowest ...... [27/6 | 28/43 |33/ | 30/ | 127/6| 136/3 | 185/6 | 125/ 








Deducting final dividends, the preferred ordinary, at £14, 
give a yield of £6 8s per cent. The deferred stand at £7. 


Columbia Graphophone.—Shareholders of Columbia 
Graphophones would no doubt decide to hold their shares 
after hearing the speech of their chairman at the annual 
general meeting on September 20th. Sir George Croydon 
Marks emphasised the fact that the company 1s now a 
holding company with an elaborate net work of interests 
covering practically every quarter of the globe. Eight com- 
panies are directly or indirectly controlled. Many of them 
are still in the development stage, and some of them have 
themselves a large number of subsidiary companies. The 
chairman referred to the excellent results which had been 
obtained by their German company both in Europe and 
South America and by the American company. In spite 
of the disturbed state of China their business in that 
country showed not only good results but prospects of 
considerable expansion. In Australia and Japan, where. 
the company has now control of the Nipponiphone Com- 
pany, an increasing business had been done. Like all 
good holding companies, Columbia Graphophones is not 
drawing from its subsidiary companies all their profits in 
dividends, but is steadily accumulating reserves which 
are put back in the business. For example, the Ger- 
man company disclosed a net profit of 1,473,000 marks, 
out of which it distributed dividends amounting to just 
over 1,000,000 marks. In addition this company applied 
over 2,000,000 marks to various reserves, reducing to the 
nominal amount of 1 mark the whole of its plant and 
patents. The American company disclosed a profit of 
$760,000, out of which it distributed only $330,000. All 
the other subsidiary companies adopted an equally con- 
servative basis before making dividend distributions. 
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The present share bonus of 100 per cent., in the words 
of the chairman, ‘will do a little towards bringing the 
capital into line with the real position.” 


Ardath Tobacco.— All the £3,000,000 ordinary shares 
of the Ardath Tobacco Company, the manufacturers of 
State Express cigarettes, are held by the British Ameri- 
can Tobacco Company, which is apparently content to 
receive dividends of 5 per cent. tax free, although earn- 
ings for the year ending June 30, 1928, were approxi- 
mately 7.7 per cent., as the following table will show :— 


ToJune 30, To June 30, 
1927. 1928. 
£ £ 

A Rn ésdcdcccsecece cose 291,959 . 317,995 
Pref. divs. (6%) ....ces.sseee 84,000 -- 84,000 
Ord. divs. .... Soa0veseeseucees 150,000 .... 150,000 
Harned & ....cccccccccces Sees > fe 77% 
Paid % (gross) .....ssesecccese 625% 1... 625% 
PEE hd enccnccscecscese e- 50,000 .... 75,000 


The chief asset in the balance-sheet is £ 2,942,438 in 
respect of goodwill. The Stock Exchange is only in- 
terested in the £1,400,000 preference shares of £1, 
which are quoted at 21s 6d. It will be seen that the pre- 
ference dividends are covered nearly four times. 


Port of London Authority.—The annual accounts of the 
Port of London Authority are documents of considerable 
ifiterest to the public in general, and holders of its 
433,960,224 of issued high-grade stock in particular. The 
report for the twelve months ended March 31, 1928, shows 
that the increase in the total net register tonnage of vessels 
entering and leaving the port, which has been a feature 
of every year’s figures since the end of the war, was fully 
maintained in 1927, when the aggregate rose from 
49,278,173 to 52,576,755 tons. Of the total shipping of 
39,633,277 tons which paid river dues during the twelve 
months to March 31st, inward tonnage engaged in the 
foreign trade, at 19,845,864 tons showed a decrease of 
6.1 per cent. over the previous year (which included the 
period of the British coal stoppage), while the outward 
tonnage, at 10,792,100 tons, was 13.7 per cent. up. Coast- 
wise shipping showed a very considerable increase (due 
largely, of course, to the abnormality of the previous year’s 
figures), inward movements, at 6,624,929 tons, being 
76.1 per cent. greater than in 1926-7, while outward 
vessels, at 2,370,384, showed a g.1 per cent. increase. The 
most noteworthy events of the year were a further reduc- 
tion in a number of port charges, and the loss of life and 
damage to property attending the floods of January 7, 
1928, when the tide reached the level of 18 ft 3 ins above 
ordnance datum at London Bridge, and exceeding the 
previous high record of 1881 by 11 ins—a disaster 
attributed by the authority to the concurrent influence of a 
spring tide, gale conditions in the North Sea, and flood 
conditions in the upper waters of the river. The total 
revenue of the Port for the year was £6,122,207, and the 
total expenditure £ 4,774,659. Allocations for interest on 
Port stock, loans, sinking fund charges, insurance fund, 
&c., totalled £1,430,785, the deficit of £83,237 reducing 
the amount brought forward to £591,399. The reserve 
fund stands at the statutory maximum of £ 1,000,000. 


Malayan Tin Industry Developments.—Important de- 
velopments in connection with the Malayan tin industry 
are signalised by the announcement that underwriting 
arrangements had been made this week by the Anglo- 
Oriental group for an offer of 1,249,000 £1 shares of the 
London Malayan Tin Trust, Limited. Particulars 
were simultaneously issued of eleven Malayan tin mining 
companies, formerly under Australian control, which have 
been acquired by the group. British investors obtained 
an interest in the group’s affairs in February of this year, 
when the Anglo-Oriental Corporation, Limited, made a 
public issue of 880,000 74 per cent. £1 cumulative pre- 
ference shares and 220,000 5s ordinary shares. The cor- 
poration’s principal object was then declared to be the 
acquisition of the Anglo-Oriental and General Investment 
Trust, Limited, a private concern founded in 1920, which 
had in the previous four years taken part in the develo 
ment of 27 mining companies, including the largest tin 
producers in Nigeria and Burma, two prominent financial 
companies (the Tin Selection Trust and the London Tin 


Syndicate), the Penpoll Tin Smelting Company of Live,. 
pool (which opened a new smelter with some éclat 4 few 
weeks ago) and other undertakings. It was intimated this 
week that the group had made arrangements for ext 
its interests in Malaya, in view of the fact that whereas 
production in Nigeria, South America and the Dutch Eay 
Indies was controlled by strongly organised groups, jp 
Malaya, the largest field in the world, it was in the hands 
of hundreds of separate producers, frequently of non. 
European nationality, whose constitutional weakness jp 
bargaining tended to put them unduly in the hands of 
dealers in the trade. The developments now announced, 
it may be hazarded, might have come earlier but for the 
fall in the price of tin and tin company shares, which has, 
however, given place to an upward tendency in the last 
week or two. The London Malayan Tin Trust will, it is 
stated, control sixteen Malayan companies. The eleven 
subsidiaries, particulars of which are now available, make 
the following showing :— 


ending 








3 \ ee 
Co Authorised 38 Estimated eneemal £33 
mpany. Capital. <3 soe 
< RO 
Acres | 











£ 
Kuala Kampar Tin F lds L/1000000in 10, 


292,500 | 1,234 |150,000,000 
‘ields, Lim... |600,000in £1) 600,000 | 1,614 


Larut Tin Fields, Lim. 0,000,000 | 600.000 
ampong Lanju 
Dredging, Lim......... (250,000 in £1] 230,000 | 841 | 71,000,000 av. 3 1b. 
aise | - aI 
Rawang Tin, Lim. ...... 240,000 in £1! 240,000 «| 19,000,000 sluicing {hata 
av. 0°9 lb. 


Rawang Concessions, L.'200,000 in £1) 200,006 | 1,000 | 22,000,000 av. 14 Ibs. | 135,000 


185 acres estimated! 
|e 


Serendah Tin, Lim...... 165,000 in £1! 165,000 na] ae ee 
| 


llb. tin oxide per yd.| 
Kramat Tin Dredging, oe in £1) 130,000} 510; 50 





000,000 av. 2b, | 5495 
Changkat Tin Dredg., L.,/130,000 in £1) 130,000} 300 | 30,000,000 av.1 1b. | 49,00 


Kundang Tin Dredg., L. }125,000 in £1) 125,000} 644 Fe any me Ib. al 

Jelapang Tin Dredg., L..|120,000 in £1/ 120,000 | 400 { 25.490,000 av. 0°83 ib, | Sa” 

Malim Nawar Tin. Lam. ./100,000 in £1'100,000} 412 ' 30,000,000 av. 0°671bi 37,000 
* Including £20,009 paid to vendors for prospecting and other services. 


The companies are all incorporated under Federal Malay 
States law, and have as their London director Sir William 
D. Henry, chairman of the Tin Selection Trust. \o 
company has issued any debentures. As the Anglo 
Oriental interests claim to be the largest dredging group 
in the world, and are, further, identified pre-eminently 
with British Empire areas, the effect of their latest de- 
parture will be followed with interest. 





Burmah Oil Company.—The Indian Tariti Board, 
which was requested last March to advise upon the 
question of granting protection to Indian oil companies, 
against the dumping of Russian kerosene in India, has 
presented a report remarkable for the strange strictures 
which its President bestows upon the Burmah Oil Com 
pany and the Royal Dutch-Shell group. The majorit) 
report agreed that there was ‘‘ dumping,”’ and that kero- 
sene was being sold at prices below world parity, a 
found that no case had been made out for safeguarding 
the Indian oil industry. The report is only of ee 
interest seeing that the kerosene price war, which oh 
the trouble, was settled over four months ago. — 
minority report made by the President, Sir P. Ginwala, 
charges the Burmah Oil with bad faith in om cones 
the fact that the Royal Dutch Shell group initiated ¢ : 
price war, and had undertaken to pay some ae i 
to the Indian oil companies for losses arising out 0 ™ 
The Burmah Oil Company, in a reply to this —e 
has pointed out that every newspaper published the = 
that the Royal Dutch-Shell group initiated the Price dia 
against the Standard Oil Company for dumping in Shell 
kerosene derived from properties stolen from the 
group in Russia. The Burmah Oil Company, in ro 
the application of the Indian oil companies for sony oo 
made it clear that it did not want protection 1ts¢ a 
did not refer specifically to the Shell promise of Tee ; 
tion because the compensation was hypothetical— a 
promise to bear, on half the trade done by the ree 7 
pool, the difference between the price realised in This 
and the price realised in China for the same product. e the 
compensation amounted to nothing in 1927 — the 
Royal Dutch-Shell were selling their oil in China 


It 10 
same price as in India. The minority report goes °° 


Sate + insti 
doubt whether the kerosene price limitation policy all 
tuted by the Burmah Oil Company in 1905 has ™ 
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benefited the Indian consumer. It may be recalled that 
in 1905 the Burmah Oil and Royal Dutch-Sheli, after a 

rice war more desperate than this last, came to an 
understanding by which the indigenous companies were 
given the first right to the Indian market, and the Shell 
group the right to make good any deficiency in the supply. 
in the same year the Burmah Oil Company initiated their 
maximum price policy, under which 195,000 tons of 
inferior kerosene were priced at a maximum price of 
Rs. 2.14.0 per unit, plus duty, the remainder of their 
kerosene production being supplied at a price never above 
the Indian equivalent of U.S.A. Gulf price. This has re- 
sulted in an ayerage saving per annum for the Indian 
consumer of about four crores of rupees since the kero- 
sene pool was formed in June, 1919. We do not sup- 
pose that the minority report of the Tariff Board will be 
treated very seriously. The important point is that the 
Majority Report found that as a result of the price war 
kerosene had been sold in India at prices below world 
parity, and that since the settlement of the price war 
with the Standard Oil of New York, prices have gone up, 
although not quite to the level ruling before the war 
started. The Burmah Oil, since the end of May, has 
been selling its kerosene at remunerative prices, and its 
report for 1928 should, therefore, not be unsatisfactory. 
For 1927 its dividends were reduced from 30 per cent. to 
20 per cent. 


Consolidated Gold Fields and Canada.—The un- 
official announcement that the Consolidated Gold 
Fields of South Africa is closing down its or- 
ganisation in Canada will scarcely have come as 
a surprise to those who have _ followed the 
fortunes of its interests in that direction. The interests 
in question were dealt with through the Porcupine Gold- 
fields Development and Finance Company, formed rather 
more than five years ago with a flourish of trumpets and 
a capital of 41,000,000 in £1 shares, whereof 250,000 
were offered for public subscription at par. In August, 
1925, the capital was scaled down by 12s per share, and 
the following year fresh funds were raised by an issue of 
#100,000 in 8 per cent. five-year notes. One of the 
properties taken up—the Ankerite—was brought to the 
production stage, but did not long continue. In a recent 
issue a Canadian contemporary stated that encouraging 
indications had been obtained by diamond-drilling, and 
that development would be based thereon. Some of the 
options which the company originally acquired were not 
exercised; numerous others since taken up have for the 
most part been allowed to lapse. Altogether, the degree 
of success achieved has not been such as to warrant the 
continuance of operations, and the shares are a nominal 
market at 1s 6d. It may be that the decision of the Gold 
Fields board to quit Canada has some connection with the 
company’s recent entry into Western Australia. At any 
rate, the policy of cutting losses is generally a wise one. 
Several wonderful mines have been discovered in Canada ; 
but, either by ill-luck or bad judgment, British interests 
have generally managed to miss them. 





Sherwood Starr.—Some expansion occurred in last 
year's earnings on the part of this Rhodesian enterprise, 
but it was far below what had been looked for on the 
Strength of the additions to the milling capacity. The 
working profit amounted to £26,660, as against £22,900, 
the effect of increase in the tonnage milled and reduction 
in costs being largely offset by renewed fall in grade, last 
year's average yield being gos sd per ton, as against 44s 
in 1926-27 and 49s 5d in 1925-26. The sum of £10,000 

‘ng now set aside to depreciation, in contrast with 

»3,500 previously, the net surplus figures at £11,660, or 
very little more than before. Once again 10 per cent. was 
paid, leaving the slightly improved balance of £21,000 to 
Bo forward, At 128,000 tons the ore reserves show an 
wie, a 17,000 tons, the value of 13.25 dwts comparing 
suppl 7 wts ; the quantity represents about three years 

Pp'y for the mill. Current quotation of 12s 6d for the 
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th “ares makes allowance for a considerable advance in 
e results, 
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CAPITAL ISSUES. 


A few investment issues gave a better tone to the list 


of new offerings this week. Messrs M. Samuel and Co. - 


offered £500,000 35-year sinking fund 54 per cent. 
sterling bonds at 91 of the Société Intercommunale Belge 
D’Electricité, which was heavily over-subscribed. This 
company has the largest electric generating capacity of all 
Belgian public utility companies, and as the balance-sheet 
showed net tangible assets of £282 for every £100 of 
funded debt, with the interest thereon covered over 54 
times on the average earnings for the past 3} years, its 
bonds are an excellent security. The Continental and 
Industrial Trust issued £1,000,000 44 per cent. redeem- 
able debenture stock at 88}. This is a well known and 
successful investment trust company of which Baron 
Bruno Schroder is chairman. Messrs Higginson and Co. 
offered 41,150,000 6 per cent. 25-year sterling bonds at 
954 of the City of Cologne. This loan, which is covered 
more than 3} times on the property owned by the City, 
will compare favourably with the City of Berlin 6 per 
cent. loan, which is quoted in the market at about 97. 
Apart from these investment issues, there was the pre- 
ference share issue of John Lewis and Co., the Oxford 
street drapers, which has taken over its neighbour T. J. 
Harries and Co. The dividend requirements of John 
Lewis 750,000 7 per cent. preference shares of £1 are 
covered more than twice on the basis of the average 
annual profits of the last six years, a “cover’’ which 
is not large for a commercial share of this type. The 
issue, however, was over-subscribed. By contrast the 
lists for Ribble Motor Services 200,000 preference shares, 
whose dividends were covered nearly three times, were 
not closed until Wednesday. Apart from these preference 
there were four speculative issues, the most popular being 
320,000 ordinary shares of 1os of the Decca Gramophone 
Company offered by the Adamant Investment Corporation 
at 24s gd per share. The Decca is an old-established 
company, and in 1927 21.9 per cent. of the total gramo- 
phones exported from the United Kingdom were Decca 
instruments. For the year to March, 1928, the net 
profits, before directors’ remuneration, were £61,002, 
and a dividend of 25 per cent. on the capital would take 
only £46,250. The cost of the shares to the Adamant 
Investment Corporation, including underwriting and all 
preliminary expenses, was 24s 3d. This issue was over- 
subscribed 21 times, which is a record for this type of 
issue. The Charterhouse Investment Trust offered 400,000 
8 per cent. preference shares of £1, and 100,000 shares 
of 1s of Initial Services (1928), Limited, a company which 
supplies towels and tea services to business houses, 
and hires out carrier cycles. The average profits for five 
years would cover the preference dividends more than five 
and a-quarter times, leaving 63 per cent. on the ordinary 
shares. This is an established business, and the risk may 
be reasenable, but a curious feature in the issue 
is that £20,000 has been paid to the managing director 
as compensation for loss of office, although he is ap- 
pointed managing director for the new company for ten 
years at £6,000 a year. The Scottish Finance Company 
offered 375,000 74 per cent. cumulative preference shares 
of Gamages (West-End), Limited, and 125,000 ordinary 
shares of £1 at par. This issue was dealt with in this 





column last week. The South American Man- 
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ganese Company issued 55,000 shares of £1 at par. This 
company is proposing to work manganese ore mines in the 
State of Minas Geraes, Brazil, and after paying for the 
land £20,000 in cash and £95,000 in shares, it has left 
itself with a working capital of only £25,000. The com- 
pany expects to mine 50,000 tons a year, and make a 
profit of 35 per cent. on its ordinary capital, which seems 
optimistic in view of its meagre working capital. 

















































Further 
Nominal Cash Sub- First Lia- 
Capital. soayeen. Sapupent. or 


Net total amount previously recorded, £285,631,694. 
ISSUES OF THE WEEK— 
NationaL Savincs CerrivicarTes. 
Net Sales, week ended September 22, 1928, £100,000 
Total Receipts April 1, 1928, to September 22, 1928, Dr £1,600,000. 
To the Publio— 


City of Cologne Sterling Loan of 
1928 6% Sterling Bds., at 954. 
eed. on or before Oct. 1, 1 


DeeRED : ..05-sdesceses ase ‘ 000 .. 1,092,500 . 57,500 .. 1,035,000 
Couldataeel and 0000 44% 
Sip 56 ot end 8 
® al 
(Sept. 25, ....cercccvecesces 1,000,008 .. 880,000 . 50,000 .. 830,000 
jon t50,000 7 % Cum. Pret. dl, at 
um. os 9 a 
Gept.26).. .......0--0 750,000 .. 750,000 .. 93,750 .. 656,250 
me . SE Belge 
@’ Electricité, B- 
Bas.ired. at par sept. 1,195 
isoued at 91% (Sept. 25) 500,000 .. 455,000 .. 125,000 .. 330,000 
Initial Services (1928), Limited, 
.000 8% Cum. Pref. Shares 
of £1 each, at 21s share 400,000 .. 420,000 .. 40,000 .. 380,000 
mean tp (Gent vn 5,000 5,000 5,000 
> a je BV] eevcece ee oe . 
31,000 74% Cum. Pret. Bhre. 
peta enche diac, 375000 .. 375,000 .. 46,875 .. 328,125 
Shrs. of £leac’ 
6 (Sept. 26) ...........6 125,000 .. 125,000 .. 15 - 109,375 
»” Becca Gram: e Co., - 
Limited, 320,000 Ord. Shares 
of 10s each, at 248 9d per 
(Sept. 25) ...cccscscee 160,000 .. 396000 . 40,000 .. 356,000 
sie Gd% Oum. Pret. Shares of €1 
. Pref. o , 
ane. of pin Cons. caaaint 209,000 . 200,000 . 50,000 .. 150,000 
Limited, 55,000 aaa 
each, at par (Sept. 24) ...... 55,000 55,000 .. 6875 .. 48,125 
Total offered to public ...... open a e- 4,753,500 .. 630,625 .. 4,222,875 
To Shareholders— nil 
Net total offered for subscription te | Net total offered for subscription for 
isn organics | gat Ue? 355,165,970 
1927.....0scscsscececsccveee 949,864,426 | 1926. ...........c0csccecs... 230,782,601 
Ts pebtecenacsdioebounbesll 154 Ti esprensesbenteeresanesh 232,214,500 
oo sin thaehonohees suena 160,941,475 = Ccubekuonnawkeeohen tacet anatase 
1923.......ccsscccccccsccees 216,807,637 | 1922......00c2.22..22220.., 573,675,660 


* Gross total, £462,585,817, less conversions, £172,100,623. 


Comments on the new issues, summarised below, will be 
found at the head of this section. 


City of Cologne, Sterling Loan of 1928.—Messrs Higgin- 
son and Co. offer for sale £1,150,000 6 per cent. 25-year 
sterling bonds at 95}, redeemable 1953, or by earlier drawings 
or purchase, or, in whole or part, at borrowers’ option 
on or after 1933. The bonds will be the direct and uncondi- 
tional obligation of the city, interest being payable in London 
free of German taxation. The city has a population of over 
730,000, with considerable industrial and commercial interests. 
The total debt is RM. 268,130,743 of which RM. 63,015,650 
is external (including the present issue). The estimated value 
of the property owned by the city is RM. 917,600,000, or more 
than 3} times the total debt. 


The Continental and Industrial Trust, Limited.—Issued 
capital £2,000,000, in equal amounts of 5} per cent. cumula- 
tive preferred and ordinary stock. Issue of £1,000,000 4} per 
cent. debenture stock, redeemable 1965, at 883, secured by a 
floating charge on the undertaking and assets. Further de- 
benture stock may be issued, but the company’s borrowing 
powers are limited to a maximum (including the present issue) 
of the nominal share capital plus reserves. Earnings have 
been to May 31st): 1925, £21,336; 1926, £47,511; 1927, 
463,739; 1928, £119,166. The company now owns the whole 
of the capital of the Second Continental and Industrial Trust, 
Limited. 

John Lewis and Oo., Limited.—Issue at par of 750,000 
7 per cent. £1 cumulative preference shares. ere are also 
750,000 £1 ordinary, of which 700,000 have been issued. The 
company takes over a London drapery concern founded in 
1864, which has bought the undertaking of T. J. Harries and 
Co., Limited, thus doubling its floor space and frontage on 
Oxford street. Net assets are £1,326,951, excluding goodwill, 
and the purchase price is £/1,866,951, including £700,000 in 
ordinary shares. Combined profits are given for six years 
and have recently been (to January-February) : 1925, £170,640; 
1926, £167,008; 1927, £153,193; 1928, £175,920. 

Société Intercommunale Belge d’Electricité (a limited 


company under Belgian law).—Issued capital 230,000 shares 
of 500 francs, 100,000 of 100 francs, and 60,000 of no par 


value. 
cent. redeemable by 1951 and 17,100,000 
redeemable in 1934. 
54 per cent. sterling bonds are now offered at 91 (redeem 
able after 1933 at borrower’s option). : 
affiliated concerns supply a large industrial 
area in Belgium with electricity, generating about 30 per cent 
of the total for all Belgian public service companies. Net assets 
are equivalent to 41,372,139, or £282 for each Sloo of 
funded indebtedness. 


Bonds outstanding are 17,880,000 francs in ¢ per 
. in 6} per cent. 
500,000 of thirty-five year sinking fund 


The company and its 


and agricultural 


Earnings have been (to June joth) — 
1925, £208,467 5 1926, £:252,238; 1927, £217,438; six months 
to December 31, 1927, £147,464. The proceeds of the issue 
will be used to complete additions to properties and acquire 
the capital stock of another company. 

Initial Services (1928), Limited.—Offer for sale of 
400,000 8 per cent. £1 cumulative preference shares at 2)< 
and 100,000 (out of 4,500,000) 1s ordinary at par. The pre. 
ference have no participating rights. The company was 
founded twenty-seven years ago, and supplies towels, after. 
noon tea supplies, carriers and tricycles to business firms in 
285 towns in Great Britain and Ireland. Total assets are 
£625,000, including £257,373 goodwill. Profits have been: 
1923, £97,770; 1924, £116,475; 1925, £138,423; 1926, 
£158,348; 1927, £174,980; seven months of 1928, £116,006. 
The purchase price is £605,000 in cash, plus £20,000 com. 
pensation to managing director for loss of office. 

The Decca Gramophone Company, Limited.—Offer for 
sale of 320,000 (out of 400,000) ordinary 10s shares at 24s od. 
Originally formed in 1832, the company began producing 
fourteen years ago the ‘‘ Decca ”’ portable gramophone, which 
in 1927 comprised 21.9 per cent. of the total number of 
gramophones exported from this country. Net assets are 
£186,869. Profits have been (to April 30): 1925, £40,540; 
1926, £69,398; 1927 (eleven months to March 31st), £55,535; 
1928 (year), £61,002. 

Ribble Motor Services, Limited.—Issue at par of 200,00 
6} per cent. £1 cumulative preference shares. There is also 
£300,000 (out of £325,000) in £1 ordinary shares, previously 
issued, and not offered to the public. The company, incor- 
porated in 1919, operates 445 omnibuses in the industrial dis- 
tricts of Lancashire, the Lake District, and Westmorland. 
Net assets, excluding goodwill, are £311,246. Profits and 
ordinary dividends (given for seven years) have been 
recently (to March 31st): 1925, £12,825 (10 per cent.); 1926, 
£4,639 (73) per cent.); 1927, £35,560 (10 per cent.); 1928, 
£38,749 (10 per cent.). Tilling and British Automobile Trac- 
tion, Limited, is a large shareholder in the company. 

South American Manganese Company, Limited.—Issue 
of 55,000 (out of 150,000) £1 shares at par. The company 
will purchase approximately 2,400 freehold acres in Minas 
Geraes, Brazil, and develop manganese deposits there. The 
price is £115,000, including £20,000 cash and 95,000 — 
The proceeds of the issue will leave the directors with about 
£25,000 working capital. ; A 

Particulars of the following have been issued for | public 
information only in connection with Stock Exchange * intro- 
ductions ’? :—British Gas Light Company, Limited, established 
1824, issued capital £955,000, issued loan capital Ljp0.em, 
plus mortgage debentures totalling £422,417, including 
£75,000 Hull Station 5}; per cent. mortgage dna. 
1954-59 which have been sold to Sheppards and Co. on ae 
of third parties at 100, less 2} per cent. commission ; Aktiebols 
Kreuger and Toll (Kreuger and Toll Company), a Leap bene 
company, which is the largest shareholder in the Sw om 
Match Company, and has co-operated financially Ora 
company and its principal subsidiary, International ri 
Corporation, issued share capital Kr. 65,000,000, Issue ttl 
capital, Kr. 65,000,000, in participating debentures ¢0 ae 
to same dividend as ordinary shares above 5 per a. 1. 
culars are given of a recent issue of Kr. 45,000,000 deben “ hi 
Anglo-Oriental Group of Companies—permission has been - . 
for dealings in the following Malayan subsidiaries a 
Anglo-Oriental and General Investment Trust : Te ass 
Tin Dredging, Limited, issued capital 230,000 in 41 eee: 
Kramat Tin Dredging, Limited, issued, £130,000 in 41 Shire 
Malim Nawar Tin, Limited, £100,000; Rawang a o_o 
Limited, £200,000; Serendah Tin, Limited, £165,000; | redgiat. 
Tin Dredging, Limited, £125,000; Changkat Tin pnp 
Limited, £130,000; Telapany Tin Dredging, Limited, 4,120." z 
in £1; Kuala Kampar Tin Fields, Limited, £2975 
in 10s; Larut Tin Fields, Limited, $5600,000, 
41; Rawang Tin, Limited, £240,000 in Al ite, 
culars have also been issued of Harrison (Birmingham), oference 
issued capital 150,000 7 per cent. £1 cumulative fines 0 
shares and 110,000 £1 ordinary. Has acquired a < 68,152: 
brassfounders, curtain rod manufacturers. Net arom f 2 - 
“Campro” Cameras and Films, Limited, issued capita’ 5, 
per cent. 10s cumulative participating preferred, wget 
shares, and 815,000 1s deferred ordinary, entitled to eat ents, 
and 95 per cent. of surplus profits, The company en wi 
trade marks, factories, a ane tae.’ - connecth 
automatic photographic machines, films, etc. , 

Railway Traffic Figuvae, Short Notices on Company Repo 
&c., will be found on later pages of this ssaue. 
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COMPANY MEETINGS, &c. 


CITY AND INTERNATIONAL TRUST, LIMITED. 
SATISFACTORY RESULTS—APPRECIATION OF INVESTMENTS. 


The second ordinary general meeting of the City and Inter- 
national Trust, Limited, was held, on the 26th instant, at Win- 


chester House, London. 


Mr Louis H. Kiek (chairman and managing director) said that 
this was really their first complete year of normal working. The 
gross revenue from interests, dividends, and other revenue sources 
had been £91,728. Those other sources consisted of commissions 
or profit on underwriting and similar business in which they had 
had an opportunity to participate. Such operations, while directly 
and normally connected with their regular investment programme, 
were, of course, of a more or less fluctuating nature. They hoped 
they would continue to contribute to their income, but they did 
not rely upon them, and he thought they might say they would 


not need to rely upon them as dividend producers. 


HIGH RETURN ON INVESTMENTS. 


Last year he had been able to state that their investments were 
bringing them in close upon 7 per cent. gross upon their capital. 
if they deducted from their net revenue the £16,292 paid in in- 
terest on bank loans and all the administration expenses, the net 
revenue result, subject to tax, was £69,695, or a mere fraction 
under 7 per cent. on their £1,000,000 stock. That comparatively 
high average yield was partly accounted for by the margin of 
revenue obtained by the use of relatively cheap bank overdrafts. 
The final revenue result to be dealt with was £66,692. They 
had paid a 2} per cent. interim dividend, less tax, and had avail- 
able a balance of profit of £41,692, of which they proposed to 
place to a general reserve £10,000, and to distribute a final divi- 
dend of 3 per cent., less tax, leaving to be carried forward £1,692. 

They believed that shareholders would regard that result as 
satisfactory and encouraging. Possibly a dividend of, say, 5 per 
cent. for their first complete period might have satisfied their 
expectations, but, in view of the fact that during what he might 
perhaps call their ‘‘ incubation period”? their stockholders had 
had to exercise patience because all their profits had had to be 
otherwise disposed of, and since, moreover, on combined revenue 
and capital accounts they were able from the past year’s working 
to allocate over £40,000 to reserves, the directors felt that a 
somewhat more generous distribution was justified and in fair- 


hess due to their stockholders. 


He had been taken to task by one shareholder, who had written 
expressing his alarm at their heavy bank overdraft, and by 
another shareholder who complained that the bank loan was only 
£63,000, and that they were sadly neglecting their opportunities. 
He entirely agreed that as a banker such a policy as borrowing 
by means of loans at short notice for the purpose of permanent 
But trust company 
loans were not quite of that character, and in their case those 
loans were merely arranged in anticipation of long-term borrow- 
ing on debenture stock, of their ability to secure which at the 
tight moment and on what they regarded the right terms they 


investments was unsound and indefensible. 


Were, for all practical purposes, definitely assured. 


THE INVESTMENTS. 


Their investments, 264 in number, stood in their books on 
August 31st at the figure of £1,612,450, as compared with 155 


investments costing £1,050,934 at the corresponding date of 1927. 
Those investments were taken in every case at cost or under. On 
the basis of the Stock Exchange quotations here and abroad ruling 
at the close of the year, and taking unquoted securities—which 
amounted to only about 7 per cent. of the total—at what the direc- 
tors regarded as safe valuations, the real value of those invest- 
ments showed a satisfactory appreciation over book value. That 
€xcess value was a substantial one, and, although liable to fluctu- 
ation, represented together with the reserves which they were 
creating a solid bulwark against those onslaughts of fortune 
which the greatest possible care could not avoid. 
Loe believed that the distribution of their investments by 
meee Pa ne eran as well as security accorded with the 
ete of prudence, while at the same time offering reasonable 
aaa See as the reward of cautious enterprise. The second 
ce o one in their table of geographical distributions, 
sh reat Britain and Colonies, was Germany. The monetary 
“ions which for some years had prevailed in that country 
t ee tempting investment opportunities. They believed 
airs would improve there under the stimulus of a better 


Politica} understanding and i i ion in com 
mercial and industrial enterpri — co-operat c 
the o- iving the reasons which the board had for believing in 
by on — of not publishing a list of holdings, he concluded 
undimint that they regarded the prospects of the company with 
The — or, if such were possible, with increased confidence. 
port and accounts were unanimously adopted. 

















































KEYSTONE KNITTING MILLS (1928) LIMITED. 


GOOD PROSPECTS—PRODUCTION ESTIMATES EXCEEDED. 


The statutory meeting of Keystone Knitting Mills (1928), 
Limited, was held, on the 26th instant, at 5 London Wall avenue, 
London, Mr H. N. Lewis presiding. 

The Secretary (Mr Maurice Lewis), having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and ac- 
counts, said:—I have very little to add to what is already on 
the report, except to emphasise the fact that your directors are 
particularly pleased with the progress the company has made 
during the past three months. In the prospectus we estimated to 
reach during this month of September our full production of 
120,000 pairs of silk stockings per month; we are actually doing 
very much better than this. From August 15th until September 
25th we knitted at Elstree 188,676 pairs. In this same period we 
despatched most of these goods to a large number of our custo- 
mers all over the country, and splendid repeat orders have been 
received. Our sales have increased, and we are booked up well 
ahead for considerable quantities. 

Owing to the fact that our plant is equipped with the most 
modern machinery, and having a fully qualified staff of experts 
specially trained, we feel we are now in a very favourable position 
to produce fine quality goods and to compete effectively with home 
and foreign manufacturers. 

Our factory embraces practically everything that is modern re- 
lating to real silk stocking manufacturing. The efficiency of the 
staff and the mill in general has already been remarked upon by 
eminent English inspectors, who have gone so far as to suggest 
that it is the most up-to-date and best-equipped of its kind in 
the United Kingdom. 

It is your directors’ desire to make Keystone silk stockings 
known in every household. Arrangements are being made to 
advertise extensively Keystone silk stockings in most of the lead- 
ing newspapers and magazines. 

Your directors are not overlooking the fact that there is a vast 
field abroad for Keystone products, particularly in the Colonies. 
Arrangements have already been made with first-class companies 
for the sale of Keystone silk stockings in Australia, Tasmania, 
South Africa, Kenya Colony, India, Burma, Ceylon, Straits Settle- 
ment, Federated Malay States, Java, Siam, China, and Japan. 


VALUE IN SILK STOCKINGS. 


Every woman aspires to wearing real silk; most of those who 
wear artificial silk do so only because, for economic reasons, they 
are prevented from wearing real silk. For those women who have 
to study economy—and most women do—we recommend Keystone 
real silk stockings, which can be bought in all leading stores from 
3s 11d per pair. We feel that, after they experience the pleasure 
of wearing real silk, and also realise that they are ever so much 
more economical in wear than artificial silk, they will become 
regular wearers. Keystone real silk stockings are made for hard 
wear and improve with washing, whereas the opposite applies to 
artificial silk, which loses its tensile strength in the wash. 1 
think it will be a revelation to every woman to know that they 
can now buy real silk stockings at a price which they formerly 
paid for artificial silk. 

As shareholders you will be pleased to know that the prices 
which we are now receiving for our goods should enable us to 
earn very good dividends; these we may with every confidence 
look forward to receiving in due course. 

Finally, I think we can with truth say that we have, by the 
establishing of our Keystone Knitting Mills, laid the foundations 
for a business which is in its infancy in this country, and by 
the utilising of the most advanced technical methods known to the 
trade in other countries, particularly America, established a 
business which is purely British and employing British labour. 
With the growing demand to support British industry and British 
labour, we look with confidence to the future and the ultimate 
success of our company. 

Mr M. E. Twogood said: The number of orders we have at 
present on our books constitutes a record in the history of the 
company, and will keep the mills going at full pressure until the 
end of this year. The quality of our products is such that it 
commands a desire among leading drapers and stores all over the 
United Kingdom to sell them. Since the formation of your com- 
pany 254 new accounts have been opened, and further new ac- 
counts are being opened daily. Negotiations are proceeding to 
open up additional export fields, which, when developed, will, 1 
feel sure, result in an enormous increase in sales. This fully 
justifies your chairman’s view that substantial dividends wil 


accrue in the future. 
No questions were asked, and a vote of thanks to the chairman 


concluded the proceedings. 
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CLIFTOPHONE AND RECORDS, LIMITED. 
GOOD PROGRESS. 

The statutory meeting of Cliftophone and Records, Limited, 
was held, on the 2sth instant, at the Connaught Rooms, Great 
Queen street, London. 

Brigadier-General Sir H. Capel L. Holden, K.C.B., F.R.S., 
M.I.E.E., the chairman of the company, who presided, said that 
since the public issue the directors, and particularly Mr W. E. 
Clifton, the managing director, had been extremely busy in lay- 


ing the foundations for what was confidently expected to prove a 


very successful and profitable business. The factories at Ber- 
mondsey square and Abbey street being full to overflowing with 
the manufacture of instruments, the first business of the board 
was to acquire recording premises where artistes, orchestras, &c., 
could be properly accommodated. They had been successful in 
obtaining an important site at Clapham with ample accommoda- 
tion and with three-quarters of an acre of land at the very low 
figure of £4,000 for the freehold. 


Preparations were now being advanced for the installation of 


duplicate recording plants. They would have accommodation 


there for the company’s sales and advertising staffs, the land 


was available for extensions, and the acoustics of the building 
were eminently suitable for recording. 


instruments per week. 
constituting another striking advance. 
praise from those experts who had tested it. 


producing instruments yet known. 


NEW FACTORY AT SHEPHERD’S BUSH. 


A slight delay in the installation and equipment of the record- 
pressing factory had proved to be a blessing in disguise, for the 
board had now entered into a contract to purchase a magnificent 
freehold factory at Shepherd’s Bush on an island site with 28,500 
The price was £10,000 freehold. The 
necessary alterations were being carried out, the plant had been 
ordered, and delivery was expected in time to enable them to 


square feet of floor area. 


be pressing records by the beginning of December. 


An improved form of loud speaker for wireless reception covered 
by basic patents had been developed and placed on the market, 
the demand for which had been so unexpectedly great that they 
The board were, however, 
taking steps to produce those instruments in very large quantities, 
and were exhibiting them with the company’s other electrical and 
wireless productions on two stands at the Wireless Exhibition, and 
also in splendid showrooms which had been taken for the pur- 


could not keep pace with the orders. 


pose opposite Olympia during the show week. 


THE SUPER-CLIFTOPHONE. 


The company’s Super-Cliftophone for hall and open-air work 
had received a surprising tribute at the Malvern Pageant, where, 
in the open air, it had taken the place of an orchestra with com- 
plete success. Arrangements were being made for renting those 
Super-Cliftophone to cinema proprietors, dance halls, and so 


forth. 


As some difficulty had been experienced in obtaining sufficient 
supplies of spring-driven gramophone motors of the highest 
quality, the board had arranged for the installation of their own 
plant, which would soon be producing a spring motor in sufficient 
quantities to meet the company’s rapidly increasing requirements. 

All that work had demanded the closest attention of the board 
and management, and everybody had worked with the heartiest 
goodwill to bring about the success to which the shareholders 
He had every reason to hope that their first 


were entitled. 
balance-sheet would be full of achievement and promise. 


Sir Thomas Jones, K.B.E., said he could assure the share- 
holders that the instruments which the company manufactured 
could compete with the best on the market, and he had been 
agreeably surprised at the quality of tone. He would also like 
to draw attention to the very excellent range of needles which the 
company produced. There were six varieties of needles, each of 
Clifton 
upon his selection of the material to give the volume from the 
needle that it specified—namely, loud, medium, low, tempo, largo, 
Furthermore, they were assured by the accountant in the 
costing department that at the price at which it had been agreed 
to sell to the purchaser, after allowing for factors’, retailers’, and 
wholesalers’ profits, and for all overhead expenses, the company 
was very comfortable in its own profits. The sales department 
assured the directors that there would be very little difficulty in 
selling the company’s instruments. There was an old saying that 
memory of quality remained long after prices were forgotten, but 
in the case of this company their instruments compared not only 
in quality but in price, and he was looking forward to the first 


which would play six tunes, and he congratulated Mr 


&e. 


annual meeting with the greatest confidence and pleasure. 


In the three factories at 
Bermondsey they were producing at the rate of 1,000 complete 
A new sound-box had been developed 
It had received high 
The board con- 
sidered that the company’s new products ready for the opening 
of the autumn season were well ahead of any mechanical sound- 


GAUMONT-BRITISH PICTURE CORPORATION, LIMITED 
EXPANSION OF ACTIVITIES. 

The first annual general meeting of the Gaumont-British Picture 
Corporation, Limited, was held, on the 25th instant, at the Cannon 
street Hotel, London. 

Lieut.-Colonel A. C. Bromhead, C.B.E. (the chairman), 
dealing with the accounts, said that since the statutory meeting 
was held important trade developments had taken place, and the 
directors became convinced of the desirability of énlarging the 
corporation’s sphere, so as to command, if possible, a dominant 
situation in the principal branches of the business. The felq 
which, in their opinion, had called for immediate attention was 
that pertaining to theatres, and they had felt that if the oppor. 
tunity which had then presented itself were not taken advantage 
of it was unlikely to recur under such advantageous conditions as 
had then existed. 

With that purpose in view the company had taken a controlling 
interest in the share capital of Denman Picture Houses, Limited, 
which was formed in April last for the purpose of acquiring and 
controiling about 100 freehold and leasehold cinemas. In that 
company the issued share capital was £1,400,000, divided into 
2,800,000 shares of 10s each, of which the corporation held 
1,650,000 shares. An agreement had been entered into with the 
corporation to act as general managers of that company for 21 
years at a remuneration of 10 per cent. of the profits, after pay. 
ment of debenture interest, and the corporation had guaranteed 
principal and interest of the debenture issues made by the 
company. More recently the directors had had an opportunity of 
acquiring the whole of the ordinary share capital of the General 
Theatre Corporation, Limited, formed in March last for the pur- 
pose of acquiring and controlling 56 leasehold and freehold 
cinemas and music halls. Their own corporation now controlled 
directly and indirectly nearly 190 theatres and music halls, and 
the board had in view still further acquisitions of first-class sites 
and houses. The arrangements he had referred to had necessi- 
tated the issue of fresh capital to the extent of 990,000 ordinary 
shares, resulting in the creation of a reserve of over £1,000,000. 

Turning to the position of the corporation in regard to produc- 
tion and renting, the chairman said that they were the proprietors 
of the Gaumont Company, Limited, W., and F. Film Service, 
Limited, and the Ideal Films, Limited, which had all had a 
successful year. On the renting side these subsidiaries were hand. 
ling and distributing throughout the country a large volume of 
business, which was conducted not only with the corporation’s or 
allied theatres, but with cinema theatres generally in every part 
of the country. 

The corporation was interested also through the Gaumont Con- 
pany, Limited, in British Acoustic Films, J.imited, otherwise the 
Peterson-Poulsen process of sound-films. 

The report was unanimously adopted. 


after 





STANDARD WOOD PULP COMPAKY, LIMITED. 
SATISFACTORY PROGRESS ON NEW PLANT. 

The statutory meeting of the Standard Wood Pulp Company, 
Limited, was held, on the 26th instant, at Winchester House, 
London. 

Mr A. L. Sydney, who presided, said that the company wé 
formed in May last, and the principal object of it was to double 
the plant to meet the increased demand for their wood pulp and 
to increase the output from 32,000 tons per annum to 75,000 tons 
per annum. The work of extension had been begun on June 1st. 
nina 


155 Branches 


in Finland 


CAPITAL AND RESERVES: 
Fmk.403,000,000.- 
TOTAL ASSETS (30/6.28): 
Fmk.2,896,902,000- 


KANSALLIS-OSAKE-PANKE! 


(National Joint Steck Bank) 


HEAD OFFICE: HELSINKI 
(HELSINGFORS), FINLAND 


Established 1889. 










ny, 
1Se, 


was 
ible 
and 
ons 
1st. 


September 29, 1928.] 


THE ECONOMIST. 


on 
J 
jot 





LIVERPOOL 
LONDON 
GLOBE 


INSURANCE CO., LTD. 
FOR ALL CLASSES OF INSURANCE 


Head Offices Londes 3 
1, Dale St., Liverpool, Chief Office: 1, Cornhill, E.6.8; 


General Manager & Secretary: Hugh Lewis 











a PA SE A EC TS I EE PLE TED 


Mr Mortimer and himself had visited Risor on August 6th, and 
the progress that had been made was marvellous. When the issue 
was made a year and a half output had been sold, but they had 
now sold the whole of their ovtput on most favourable terms with 
thé exception of 10,000 tons, which they must keep in order to 
supply certain of their customers who were bound to demand a 
certain extra quantity. They had also satisfied themselves that 
the timber was there and that their supplies would be delivered 
to them. 

The natural difficulties that had to be contended with in regard 
to the engineering work in the erection of the works had been 
stupendous. The foundations of the mill and the extensions had had 
to be blasted out of the solid rock, but they would last for ever. 
The quays, when completed, would be 320 feet long, and could 
berth any size of steamer alongside. Their quay was opened the 
whole year long, and that was of tremendous importance. When 
one took into consideration the fact that so far as the Western 
Hemisphere was concerned for six months in the year they were 
ice-bound, whilst this company could ship pulp at any time, share- 
holders would realise the advantages that Nature had given them. 

The whole plant would be erected and in full production in 
December of this year. They had secured the output for even 
the new extensions, perhaps 80,000 tons of wood pulp on order, 
and the prices would yield a fair return to the shareholders. They 
were considering the building of a sulphate mill; in fact, they 
had already given instructions for the provisional plans to be 
made. The consumption of sulphate pulp was constantly increas- 
ing, and should they approve the plans which were to be laid 
before them at some later time they would further extend the 
work in the erection of a mill for the production of sulphate pulp. 
The directors were so satisfied with the present position that they 
had decided to pay to the preference shareholders forthwith a 
dividend at the rate of 7} per cent. per annum, covering the first 
three months of the company’s operations, and in future to make 
Such payment quarterly instead of half-yearly. 








7 Orders for the publication in these columns of the reports of 
‘mpany Meetings should be addressed to the Reporting Manager 
“! the ECONOMIST, 6 Bouverie street, Fleet street, E.C. 4. 
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GOVERNMENT RETURNS, &c. 


TREASURY BILLS BY PUBLIC TENDER. 


andes for £40,000,000 in Treasury Bills were opened on Sept. 21, 

~ =~ the total amount applied for was £56.790,000, For bills at 
7 £98 rT dated Monday, at £98 19s 8d, and above in full; Tuesday 
at £98 195 10d about 47 per cent., and above in full; Wednesday 
cal te 5d and above in full; Thursday to Saturday at £98 19s 8d, 
£40 000.000" full. The amounte allotted were in bills at 3 months, 


—inpielinianidiiameiss nisi Ne Lt ee  e iaeL 


Amount Treasury Bills 
Date, amount Applied at 3 Months. 
or. Average Rate. 




















go 


July 27°" if 

ul COO eeerecoceveccccecceee 

Aug TF eccesneteseinasinodecces, : 3 $60 
Aug. 17 ‘8 bs 
Aug, 4.000. ‘ 5 i 
Aug. ae re : 5 39 
Sept, Viskeuacce eee 4 ; 709 
8 A Wercccccccr er renenness +4 He 
Re Mh oecccessreeeeteseeeees 4 i Sas 


NATIONAL DEBT—(Million §). 


















ae and 23% Consols .. 
Other Funded Debt .... 
Term. Annuities........ 
4% Consolidated Loan .. 
% Conversion Loan .. 
Conversion Loan .. 
War Stock ........ 
War Stock ...... a 

4% and 5% War Stock .. 
National War Bonds.... 
4% Funding Loan ...... 
4% Victory Bonds ...... 
Treasury Bonds ...... . 
Exchequer Bonds ...... 


BB! BEB g | Ma 
° Sept. 22, 
Bet Beton | Uh 


3 
a 





Se BNgeer st eies | ese 


5 
ETT 
Bn8ee 






eereseccecscoee 


nc 
Treasury Bills....... eee 
Temporary Advances .. 


Be: 









654 | 8,033 | 7,641 | 7,598 
57] 46] 66] 68 





Other Capital Liabilities 


Total Liabilities ...... 711 | 8,079 | 7,707 | 7,666 
* Includes debt to American Government, 

POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Sept. 24,’27. Mar. 31,'28. Sept. 22,'28. Sept. 22, '28. 

Outstanding— & & £& & 

senna by ae oF ae as oe si ee 123,450,000." 9'300,000 
vances ublio Deptmts. 96,008,000. . +850,000.. —_ 

Treasury Bills Outstanding .... 628,065,000. .*526,940,000. .*626,720,000..+ 4,295,000 

Total Floating Debt...... «« 124,073,000... 688,790,000... 750,170,000..— 5,605,000 


* Includes £6,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 




























































Total Receipts into the Week Week 
my Exchequer from _| ended | Ended 
Year [April 1, 1928, Aprill, 1927, t. 24, 
1928-29. to to 1927. 
Sept.22,1928./Sept.24,1927) | 
Balances in Exchequer & & 
on Ist April :— 
Bank of England .. ‘a e 
Bank of Ireland .... ‘ Be ait 
ORDINARY 
REVENUE. 
agent agen a 
roperty and Income 
 plencaninmetemgan 2,072,000 
Segue Sen soaseesnes emaue 
ae: 220,000 
Excess Profits Duties, 
Corporation Profits 
Cee 30,000 
Land Tax, House Duty 
and Mineral Rights 
Duty ..seceecesese ___ 160,000) _—-120,000)__ ss |__ee 
Total Inland Revenue} 36 117,001,000} 132,282,000} 7,119, 4,722,000 


Customs and Excise— 
Customs ..cccerceees 


EXCis€...ccesceceeeces 64,120,000, _7,425,000)_ 2,728,000 
Total Customs & Excis 119,657 117,215,000, 10,234, 5,696,000 
Motor Vehicle Duties} — | 

(Exchequer Share).... 1,930,419) ee 
Post Office (Net Receipts) 2,700,000 Dr. Dr.500,000 
caer Sante onageonzes 540,000) HD, 

e rom Sun 

a heahesd dees oe oss se 
4 greronenyoee 9,300,650) 140,415 
Miscellaneous: Special 12,123,361! 100,000 


Receipts........-++ uae 362, 
Total Ordinary Revenue) 752,903, 
SELF-BALANCING 
REVENUE. 

Post Office.............. 
Motor Vehicle Duties 
apportioned to Road 
Fund ..ccccscsccceces 
Total Self - Balancing 
Revenue... ..cccccseee 


— as 

Tem vances — 
fotevesten Exchequer ds unde 
the o ital Expenditure (Money) 
Act, 1904.0... cc ccccccerccvcesvee 
Under the Unemployment Insur- 
ance Acts, 1931........cceseeeees 
Mone Raised by Creation of Debt— 
(a) for Capital Ex ture Issues: 
Under the Telegraph (Money) 
Act, 1925 «0... ceceeeeeese 
(b) Under the Unemployment In- 
surance Acts, 1 


26,250,000) 1,€00,00¢; 1,400,000 


y 

By National War Bonds .... 
Treasury Bonds, 1934.. «s 

BS Monon Bonds, 1933-35}  93,550,1 


(4) Ways and Means Advances... 


respect of Issues under Land 
Maenioment (Facilities) Acts, 191 


Botal. ..cccccccccccvcccccce & 
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EXPENDITURE AND OTHER ISSUES. 





Estin ate 





Apr. ey Apr. Bo BT 
ORDINARY Sept. 22, | Sept. 24, 
EXP«-NDITURE,. 1828, 18a, 
Interest & Management 
of National Debt...... 





pen 
Sinking Fund .......... 
SELF-BALANCING 
EXPENDITURE. 
Office 


Temporary Advances .............- 
Interest on Exchequer Bonds 
the Capital Expenditure (Money) 


Act, 
Under the Unemployment Insur- 
ance Acts, 192] ............-.0.- 
Issues to Meet Capital et 
— the Telegraph (Money) Act, 


Pee eeoeereesececcoessseseserer 


Treasury Bills .........cccccsccees 
Principal of National Savings Cer- 
DEED ddcevecdsuinaniesansasee 
Pied of National War Bonds: 
er Debt under the War Loan 
Acta, 1914 to 1919 .......ccccceees 


Ways and Means Advances Repaid 
Ola Sinking Fond, 1°07-08— 
Issued un Section 9 of the 


Balances in Exchequer— 
Bank of England ........... cecccce 
Bank of I RE acvesaccocecsseses 


Treasury, September 24, 1928. 





CURRENCY NOTES ACCOUNT—(000’s omitted). 











Redemption Account. 
- ay 
395 | Bank of 
8 ass | England 
8 a Notes. 
14341 

27, 22,450 
27 22.450 
27 22,450 
27, 26,950 
27, 26,950 
oo 53,950 
56,250 
56,250 
56,250 
56,250 
56,250 

56,250 135 

56,250 - 

56,2£0 133 

56,250 132 

178 

56,250 = 

bs 56,250 166 





ponent Le a 

Since Ju y 21, 1920, notes and certificates outstanding include notes crlled in but 

not yet ‘ancelled. Maximu:n fiduciarv issue for 120 was fixed at 2320 670,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, fur 1924 at 

£248,190,900, for 1925 at £248,145,400, for 1926 at £247,902.500, for 1927 at 
£246,011,000, and for 1928, at £244,935,100 








Che Bankers’ Gasette, 








BANK OF ENGLAND. 
Return for Week ended Wednesday, September 26, 1928. 
ISSUE DEPARTMENT. 
£ { £ 

Notes issued eeeeoeee 190,319,635 Government debt eeoe 11,015,100 
Other securities ...... 8,734,900 

Gold coin & bullion ..170,569,635 

190,319,635 190,319,635 








BANKING DEPARTMENT, 
£ 


Proprietors’ capital .. 14,553,000 | Government sec . 
urities 31,69) 


eeoeeeeeeeeoeesece 3,727,532 Other securiti oak 
Public deposits*...... 9,694,418 | Notes OB oe eeee 41,577 609 


Other deposits........103,741,462 | Gold and silver coin” oe 


Seven-day & other bills | 3,159 + 2,635,0m 
a 
131,719,571 ima, 


* Inelading Exchequer, Sa Banks 
equer, rises Bonk A Comasiasioners of National Debs an, 
fo oo ee to 
Amount, = Inc.or De 
Sept. 26,1928. Last Week. "at ecm 


— 


£ £ 

Res Peoeccscccccsoceseceseees eooce 3,787, _— 42,645 _— é 
Public deposits ..........000cccceee 9,694,418 |— 6,193,295 | — 4604 
Other deposite :.........sccssseces wosrarass | Tosser | > BOL 
Government securities ............ 31,681 + 3616.785 | a ry 
Other securities...... oeeeeeececcees 41,577,679 | — 3,321,067 | — 9357 ) 

EVE ww cccccccccccccccccccccece 58, — 3,596,985 | + 24,193 209 
oes eeniation wee eeccceccccceccees 173208 5 ; + 721,:00 | — 10,340 

nand bullion ..............0005 — 2,875 

% of reserve to liabilities .......... % _ ae : 22,112.38 





| Town. | Metropolitan. 


1928. £ £ 
January 1 to Sept. 12........| 37,569,808 1,296,516 
W: ek ended Sept. 19........ 705,885 30,590 
Week ended Sept. 26 ........ 607,825 29,576 
Total to date 1928............ 28,863,518 1,356,682 

Do WORT... eee ees 7 1,292,2i3 
Increase or decrease in 1928 { a ae a S “on 
Total for year 1927 .......... 36,819,682 
Total for year 1926 .......... 





35,346,4 1,660,757 
Inorease or decrease in 1927 { . eS + "on 


Aggregate Weekly 
Totals to Sept. 22. 


OVERSEAS BANK RETURNS. 


the 
NOTE.—The latest return of the Bank of Greece sopeared ia 
Economist of July 7: Denmark in September 8; India, Netherlands 


Russia, Danzig, Egypt and Chile in Sept. 23. <i 
U.8. FEDERAL RESERVE BANKS. -i1 8's (00°: omitted) 
Sept. 27, | Sept. 20, | Sept. 13, | sept.6, Sem 
Rgsouncss Fess. 1928. 1928. 1928. aseaist 
Total gold reserves _.. | 2,633,000 | 2,625,890 | 2,628,950 | 2609150) “ity 
Total bills discounted....| 1,010,770 | 1,093,830 | 1,06 .250 1,080,130 a9 
Bills boughs in open mkt}  263,420| 237,190 | 211,10 eae 8 
Total ils and secrias| eprom | ames | soot | Aras | Ul 
Total Fesouross «....... **| Kooreso | Eavscsio | s76:350 | 5,026,200| 50% 
espotual circulation | 1,681,580 | 1.673520 | .sss.a70 | 70100) M767 
Deposits - i. emberbank— 913,340 23368) 
reserve account......| 2,315,810 | 2,360,530 | 2,348,680 | 2,/ 2,389,7% 
foe ee seeeeee 2,366,150 | 2458,950 | 2,388,12 3 ae 
Total liabilities | 5034550 5,275,310 | 5,176,250 | 5,025,380 
Ratio of total reserves to 
Reserve note lintaiieies 16% 
rve no 
eombined ............ 685% 669% | 680%. | 686% ' —~ 


SEW YORK FEDERAL RESERYE BANK.—In 9's Oe ee oni 


5 , | Be %. 13, Sept 
en” | *Fsan | ““Fsie. | 2k, 
Fata! bills discounted .... 337,620 | 396,360} 356, 


78,300 

Total U.8. Govt. securities 50,940 52.480 49.460 

Total bills and’ securities 4677910 | 618,330 | 467,760] 43165 

Deposits — Member bank 866,870 
—reserve account....| 868,310] 907,200} 917,250 

Ratio of total res. to 


liabilities combined..| 674% | 627% | 669% 























STATEMENT OF CANADIAN eee $’s (000’s omitted). 



























927 
585 Cash 
| 72 
ts Seeurttag._o.-c202* coves] | SSLQ53 | | 555592 | 541.582) $44,109 | 533,827 
5,023 Loans in Canad® ....0e+ | "ume ee 1,290,818 134.498 1,122,500 
hi —— seesseenes 198,810} 197,852] l94307| ise736| dTOLee 
m Note circulation ..+.+e+- 183,379 162,402 170,688 176,805 177,611 
Deposite— 115,952 | 147,346) 113581] 1 
—~ Se nc vecene 9186176 | 2212279| 2i90616| 21ssen 
‘ Foreign .. sseeseccoeee| 376,294 | 407,530 | 370,427 | "364,458 | 361,161 
” Bank balances— 
=. Groen svvvvevee] 26018] 26te| 008] ase] aaa 
(a pila payable, Be, ssccosee 115.061 | 115,765} 107,461 98,754 sara 
and est. eeceoeveevese 
se Other lisbilitiee....2..20- 2006| si63|  Seie| soar | SSSR 
_ SOUTH AFRICAN RESERYE BANK.—In £'s (000’s omitted). 
: - Aug, SI, | Aug 24, | Aug 17, | Aug. ig. 10, | Ang. A Sep' t 5, 
= see | idea | “Stan | “Than isa | 
2369 Gold coin and bullion....| 8,064 | 7,819] 17,732 eal 7,858 
iM Subsidiary o.. a eeakean gost gist asses ran om ann 
yy Bills disooented -----""| "ei | 793] '793| 's96| 's6|  g9 
and TIES. 
Musas saeeeee .--| 1,000] 1,000] 1,000] 1,000] 1 1 
 cocases 509 | '803| 509| 5031 “son| as 
‘ Notes in circulation ....| 9,124 1694 7,962 8,399 9,004 8,492 
Government deposits .. 1,688 2,190 1,854 1,533 1,333 1,926 
% Bankers’ deposite ....... 5,006 5,183 5,350 5,729 
| Ratio of cash reserves 
| to liabilities to public 516% 
ae BANK OF FRANCE.—In francs. (o0o's omitted.) 
aH “Sept. al, | Sept. 14 ept. . Aug. 24, 
a Assets. igs.’ | 198. | 1908, | isan | Yaee. 
) Gol waasteeees 30,568.250 | 30,497,163 | 30,426,062 | 30,351,394 73 
ore! a on 
) 5 ht deposits ....| 12,984,955 | 13,380,010 | 14,005,063 | 14,241,999 | 14 
Balls anaes: 18,451,649 | 18,315,910 | 17,992,279 | 17,707,529 ITATSASs 
) Commercia) bills dis 
—— counted at home..| 2,620,331 | 2,459,756 | 2,453,109] 2,052,870 | 3,306,652 
otal Advances against sec 
otal, Tothe State ...... 9,130,000 | 9,130,000 | 9,130,900 | 9,130,000} 9,130,000 
‘sake Other advances. . 2,021,306 | 2,008,376 | 2,014,392 | 2,043,267 1,938,693 
é Other assets (exelud- 
997,318 ing forwa dexch.). at 2,800,211 | 2,844,922 | 3,757,248 | 2,832,818 
792,004 LiaBILiTIE8, 
688,91) Notes in circulation..| 61,013,071 | 61,321,2°9 | 61,552,457 | 62,183,776 | 60,316,951 
— Public deposits...... 10,563,081 | 10, 1} 10,334,892 | 10.230,514 | 10,318,760 
478.88 Private deposits ....| 5,306,146 | 4,942,112] 5512,834| 5,426,289] 6697,851 
41407 Other liabilities .... * 1,431,641 | 1,465,647 | 1,430,413 


THE REICHSBANK.—In Reichsmarks* (000's omitted). 
aon | Sept. 23, | Sept. 15, | Sept. 7,  Bept. 25, 
so "Reus | Rea” | TBs” | Ban 





AssEts. . 

or Reichsbank shares not yet issued | 177,212 177,212 177,212 177,212 
= Gold and see an snail coeee | 2,335,806 | 2,310,133 2,268,696 1,852,246 

Reserve in for: ign ourrencies .... 183,804 191,247 180,046 153 000 
teats Bills of exchange and cheques.... | 2,034,722 | 2,116,391 | 2,394,212 | 2,235,681 

Bliver and other coin ....... ecoee| 102016 94,957 87,857 80.975 
vekly —_ of other German banks .... 25,772 22,934 17,295 24,239 
6.22, iam -. sesdeic! elicns beecisbed 34,077 oa 45,413 erg 
1908 load Sea 523,494 533,277 

Reduced capital............ 188 122,788 188 122,788 
tsa ) capi (enares not yet die wi sl wee 
- Ree once vevveccececee | 204205 | 284,205 | 294,205 | _ 243,303 
48300 roulation ........... «+ | 4,100,068 | 4,256,380 | 4,453,744 | 3,547,642 
gh daily mavuring obligations .| 575,228 498,21 » 505,134 688,251 
00300 Other liabilities ...............0. 255,210 mare 243.054 405,430 
1,103,300 The geld. seaee it cobain ie ith th 1 preseription 
ee of one pound of fine gold equals 1,392 Reichsmarke. Rae 
Te NATIONAL BANK OF BELGIUM.—in Belgas (000 s omitted). 

«0 Position 
e. dace, | PHB | © Baal | Sets: | AN | Sea | Ma 
Stace Ob at as 807,259} 907,017 | 804,733 | a0se7s | ce7ais|, — (bp 

Foreign ‘Bills and 
Giver a cenavrond) S0L-771| 05,87 | 495.350 | 496.204 | 464 760 —_— 
i. Gother coin) 2,807 2,741 2.899 2,828 
¥ ~ Securi — 578,764 | 580,438 | 666,365 562.749 502,782 697,600 
Notes in circuleti ny 2 198,964 2,222,208 | 2,226,336 | 2,224,189 | 1,962615 | 934,150 
al). Current accounts... 103,662 | 105,616 "73487 | "72,006 | "97814 | 112,125 
eas (b) In thousand francs. 
sald —___ BANK OF JAYA.—In florins (000’s omitted). 
Sept. 22, Sept. 15,) Sept. 8, Sept. 1,; Sept. 24, Po-iton 
ne Gag ,. Asrete. tas, | 1ba8. | 1098." | tae | “1Se7-’ May 30.1316 
Po Dinca asccces hy 187,500 | 187,200 | 187,700 |187,000 | 185831 SR aR 
s other investments. +++» | 152,900 | 150,100 | 154,900 | 149,900 182,235; 17,567 
1 Notes in circulation .... 520,200 | 324,100 | 3 321,414 109.499 
wa Deposite and bills payable | 49/100 | 40:900 46/300 4300 16.990 1,250 
1a BANK OF [TALY.—In lire (000’s omitted). 
sora Acs “er Sl, atin | — 3, July $1,| Jul 20, 
Gold, coin 1928, 1938. 
Poreign bills baliion . es 5,001 621 6.c01,830 5,001.497 | 4,924,464 
1¢3 Other mast &:.ce8 abroad] 6,743,742 Hessart 6,858,685 | 6,882,859 | 6,993.165 
eS Geld deposited ebicea atc: 106,394 | 106,482 | 109,509] 107,141} 108,004 
; the State abroad due by 
pitted) TE, theState vooee| 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 
i 8 aidempiieenes - | 3,013,640 | 2,948,291 | 2,969,131 | 2,998,786 | 3,015,290 
i, edith ison a Ligeia -] 1626,873 | 1,374,872 | 1,239,626 | 1,395,967 | 1,199,005 

aa Se Bhnens.s Seacen at -| 1,237,085 1,237,085 | 1,237.085 | 1,237,085 | 1,237.085 

s so-ee | 998,023 | 998,763 | 998,150} 998,221 | 998,095 
éeede os 00 e{17,140,337 285,001 |17,394,550 }17,258,738 

of” TE Others POtits... ss bbe 5 Ta0.000 es 183,156 | 166,398 | _ 300,000 
Jang — we 3,019,232 | 3,462,035 | 3,194,815 | 3,277,572 | 3,175,011 

nie ties combined ..| 5741% | 567% | 57:30% | 5703% | 5748% 
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SWISS NATIONAL BANK.—In francs (000's omitted). 


Se hee Se , | Aug. 51, ; Se 
ae Asonts, as Teas. ‘Baa, 198." | 193 ear MayiLinie 
ae ses jieebee 1,650 | 449,201 | 449,291 449,389 445075 
Tae n+ coccese| 51,483 52,923 53,335 53.630 67,040 he 
po 220,652 | 228,671} 237995 | 226,712} 326,435 103,000 
Notes in ctrouletn | 813,332 | 824,121 | 839,923 | 864,271 807,440 
Deposits ........ 98,652 | 111,465 107,836 81,006 137,408 ee 





BANK OF NORWAY.—In kroner (000's omitted). 
“Sea” | Re | 





Assrrs. . IM 
Coin and bultion—Gold...... | 
b —_ < i ven 146,942 146,940 146 944 147,231 4 

Norwesica sad Forcies _“ 38,3356 39,997 38,951 | 30,288 28,533 

evmmeat securities ........ 9,323 9,323 9,323 | 90 8,816 
Dtsoounts and ae sebaibes 260,635 | 264,622 281,931 232 038 76,912 
Notes in circulation ........ 307,271 | 311,748 31 1 
Deposits at sigh:............ 86,032 91,690 101837 ieee | ieee 


BANE OF SWEDEN.—In kronor (000's omitted) 
bd . , 

aan sual 2a eat] a | ea 
229,186 | 229,309 | 229,544 


Gold ....... oe seresseccccescee | 229,076 


foreign rees iar 779 
Bills payable in Sweden} ........| 226,743 
abroad..........| 28,963 
Balance abroad .. Sovernment P 
on 
securities aud bondst.. .....| 63,240 
——— 


Government raite |. dune 465 
jain. nd eaases ne eae 


+ The sum of the items “ Bills payable in Sweden ’’ and “ Advanees made on 
Government Seeurities and Bonds " excludes advances and cash credits whieh ave 
not available as cover for the note issue. 


BANE OF SPAIN.—In pesetas (000's omitted) 








scounts 
Spanish 4% stock; 344475 | 34447 (S4ATS | 344,475 | 344,675 44,005 
180,000 , 150,000 150,000 160,080 


ILITIES, 
Circulation ...... 4,290,472 | 4,329,699 4,345,647 | 4,281,387 | 4,141,637 a 
Deposits.......... 889,028 | 933,618 943,953 | 924,452 | 993,033 


* Inclading 91 million pesetas lent to the State. 
BANE OF PORTUGAL.—In escudos (000's omitted) 


Aug. Aug. 8, Aug. I, Aug. 17, 

Asents. 1 1928, 1928. 1 1987. 
Coin and bullion .. 9,361 9,343 9334 | 9,329 9,422. 
Of which gold ...... 8,577 8,577 8,577 8,877 8,397 
Balances abroad.... 265,123 255,715 249 846 243.862 155,054 
Discounts ....... eee a72, 268 968 270,160 284,501 . 223,953 





Covenant tonne -« | 1,687,827 | 1,679,141 | 1,670,913 | 1,665,587 
Notes > em 1,909,612 | 1,911,674 1,937.690 | 1,919,471 | 1,796.08% 
De 62,267 65,021 15,279 96,779 56,048 





AUSTRIAN NATIONAL BANK.—In schillings (000's si 


Assets. Sept. 15, Sept. 7, Aug. 31, Aug. 23, | Be pti, 

Me'al reserve— 1928. 1928. 1928. 

Gold in coin, etc. .. 134,455 1:4,455 134,455 134,455 ‘Mao 

Foreign bills .... 309.433 304.005 307,05 29*.709 391,181 
Other foreign billst 327,689 329,869 332,119 523,897 224,430 
Bille discounted .... 81,153 111,232 130,511 100,928 72,094 
Advances t Treasury 166,381 166,381 166.451 167,551 173,414. 
Bh tal, a 43,200 45,200 43,200 43,200 43,200: 

are capital ........ ‘ 
Reserve fand Sak oee 167 8,167 8,167 4,167 6.47 
No es in ciroulation.. 915,045 949,280 | 1,003,252 888,252 864,922 
Deposits ..........-- 97,938 99,207 70,487 | 146,070 83,330 


+ In dollar and sterling only. 
NATIONAL BANK OF — Os. K. (000’s 


Sept 15, | Lhd rts gS, | Au Ave. 23, |. Sept 35, 


Assets. 

Gold and ee | neaines ‘ 1,157,679 | 1,157,554 1.157.590 A, ist 7.923 1,056,509 
ete aan. — a me 1,999.647 | 1,996,408 | 1,989,547 | 1,923,991 2 025,248 
Discounts ana advances ... 383,708 | 405,961 388,765 | 211,618 87,568 
State notes debt balance..... 4,178,449 | 4,181,959 aise 4,188,279 | 4,638,074 
Otherasset- ..... 1,114,680 | 1,109,068 | 1,115,556 | 1,068,834 | 1, 

notes i roulsti 7,055.088 | 7,293,082 | 7,149,025 | 6,752,173 | 6,877,844 
Oheok — “Valances. | 1,002,634 | 7/7473 | 547.455 | 1,042,025 | 1,25 367 
Other liabilities 343.917 | 347,830} 308.395 345,824 296,171 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000's omitted.) 
8e hg bs “th ane be | " 15, 


SED cc vinta deeo deme 0,03 

13) sans 17,904 we " 1.69 i7,840 
Sa notes 269,307 280,554 267,580 259,778 377,700 
Mac lbs. éedes ‘ 1,415,437 1,435,040 1,410,556 | 1,3/8,81, 1,261,785 
Govt. advances ..... - 4,383,125 4,323,119 4,325,111 4,5351 9 4,389,036 
Rot aeeercion.. 6 610,062} 6,719,432 | 6562179] 5,3903.0| 5,722,818 
State credits .. ..... 294,106 294,100 294,091 320.007 


294,099 
Deposits 1,042,075 944,270 935,001 | 1,019, 03 ' 1,560,505 
NATIONAL BANK OF ROUMANIA.—In te: 1000 ~ oinitied). 
| tes, “Ts... ~ < 18, Sept. 3, ay 


Assets. 1927 1922. 
Gold ene93 | 575,717 «848,275 
Silver, 40. Ty ais oss ie ssetias shee ; 715 
Gov. loan. 7,39. 11,53. » 2,585,130 
Sram... | att 14915.745 | 16077161 | 126158 2 5,037,432 


1ABILITIES. 
otes in circulation. 21,051658 | 21,049.979 | 21,045,251 15,846,486. 
eae eteictsee, *eisTaAs 5,698,194 | 6,914,603 | 9,567,550 1,077,060 


Se 


oO OE Ta 













































ae eae 
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omitted. 





‘Advanees to the ten Sacunenne oie 
LiaBILITIES. 
Share ld crowns 30,000,000*) 34,756 
Notes a on a di ” cuibaaiaal 44 466,728 497,006 | 431,055] 439,543 
Current accounts, deposits, &c. ...... 254,125| 252,411| 239,208 | 276,795} 275,961 


*Calculated at pre-war parity of exchange. 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


Sept. 15,| Sept. 7, | Aug. 31,| Aug. 23, | Sept. 15, 
Assets. Peis. toss.’ | “Tone.” | “1958. 927 
‘Gold and ne « ~ a pees 1,480,359 | 1,478,093 | 1,477,276 | 1,476,169 1,426,428 
a an re 
eae oe es ee 961,299 | 834,562] 788,133 | 702,789 536,660 
Discounts and advances ...... 1,565,185 | 1,506,446 | 1,479,421 | 1,456,803 | 1,572,174 
Advances - the Treasury......| 4,470,995 | 4,470,995 | 4,470 4,518,216 | 4,562,064 
ABILITIES. 
ital paid in ........ sbecnecs 616,422 | 516,422) 516422) 516,422) 473,896 
‘Rene _ etbnbeséasegien 1,128,178 | 1,128.178 | 1,128,178 | 1,228,443 | 1,096,934 
Bank sons in circulation... bbe cull 4,475,940 | 4,409,474 | 4,285,306 | 4,239,034 | 4,196,305 
“Bight liabilities............. eo} 2,141,054 | 2,099,981 | 2,101,765 | 1,244; 1,147; 644 
Deposits ..........0020 -coeeee 489,127 | 489,140 | 489,094 | 1,354,675 | 1,553,129 
BANK OF POLAND.—In zloty* (000’s omitted). 
Sept. 10, | Aug. 31, | Aug. 20, | Aug. 10, | Sept. 10, 
Assuts, {928. 1928. 1928, 1928. 1927. 
GOld cocccccccccccccccess 602,879 602,627 602,585 180,506 
‘Of whieh held abread.... 195,290 195,290 195,095 195,095 238,383 
© seated 671,577 679,187 694,712 698,907 712 
— ted ...ccece| 631,442 635,252 581,099 581,827 408,623 
Loans against securities 81,118 80,543 70,683 69,427 48,501 
Reserve fund securities. . 55,647 55.647 55,647 55,647 “ek 
of the Treasury 25,000 25,000 25 000 25,000 25,000 
Ghare ca: tal. eeorcesesece 150,000 1 150,000 100,000 
Reserve as cebeneness 94,435 94,435 94,435 94,435 4,653 
Notes in circulation ....} 1,187,577 | 1,206,678 | 1,121,680 | 1,144,067 784,182 
Current aceounts........ 569,686 553,570 455 572,191 283,969 
Government Accounts .. 75,000 75,C09 75,000 75,000 21,152 


* As trem October 13, 1927, 8°91 zlotys equal one U.S, dollar 
BANK OF FINLAND.—In F. marks (000's omitted). 








Sept. 15, ; Sept. 8, , Aug. 31, | Sept. 15, Position, 
Assets. 1928. 1928. 1928. 31927. May30,1914 
CGOld .ccccscccceceee segs os 307,943 308,670 | 321,090 35,091 
Balance abroad and fore’ 
BED nonncccedévdbendesoose 705,876 | 700,799 | 691,559 | 1,267,031 90,379 
Winnish and Foreign Govern- 
ment securities............| 317,615 | 318,598 | 318,598 | 395,745 21,826 
Discounts and loans ........ | 1,340,227 | 1,339,239 | 1,276,160 | 678,982 305,151 
LiaBILITIES, 
Notes in circulation ........ 1,564,929 | 1,439,753 123,941 
Deposits at notice .......... 120,958 | 428,779 21.225 








BANK OF ESTONIA.—In Est. kroon (000's omitted). 
Sept. 15,|Sept. 7,,Aug. 31 
1928. | 1928. 1928. 





Aug. 23, Aug. 15, 
1928. 28 


AssETs. 1928. 

—_— Silene oon cessnesosooeseh en sense sera 
lo! exehange 
Subsidiary Estonian coin 565 451 485 644 
Home bills discounted 9,133 | 9,128 | 8,805 8,829 
‘Loans and advances* 15,316 | 15,889 | 16,307 15,373 
LiaBILITIES, 

Notes in circulation .............e.ccee0 37,722 | 37,133 | 38,288 | 39,383 | 36,294 
‘Sight deposits and current accounts ..;| 23,238 | 23,211 | 22,844 | 21,421 | 23,425 
Ratio of reserve to current liabilities ..| 59°84%| 61°11%| 60°42%| 60°94% | 61°59% 





* Includes a sum not exceeding Ekr. 15,000,000, guaranteed by the Government. 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


Sept. 19, Sept. 12, Sept.5, | Aug. 29, | Aug. 22,| Sept. 12 
1938. | 1928. aN 1328 Teen” 1927.” 


A8ssETs, 1 

Gold bullionand coins .. — 23,736 | 23,733 23,731 730 | 23,663 
Bilver COIN. cccccccccccece- 4,356 4,836 4,364 4,401 ae 4,052 
Baiance abroad ......cee- 84,114 83,614 | 80928} 79,450; 40,458 
Treas. notes & sm. change} 8,992 9.292 8,220 8,252 9,299 | 10,902 
‘Short term bilis ..........| 83,389 | 83,270 | 84,196 | 83,092 | 83,060] 72,593 
Loans against securities..| 11,447 | 41,929 | 42,236 | 42,072] 42,212/| 54,638 
"Other SR convo ecoeces} 10,930} 10,809 | 10,322) 10,029] 10,153} 14,405 
Notes in circulation ......| 43,622 | 43,144 43,889 | 43534] 41,932] 28,891 
Capital paid up .........-) 15,581 15,581 | 15,581 | 15,581 | 14,385 
Reserve ...... eeecccesccecs 3,091 3,091 3,091 3,091 3,091 2,612 
Special reserve ..........| 2,500 2,500 2,500 2,500 2,500 2,500 
Pete ebaernssecoceveoes 11,803 11,812 | ytd 11,722 11,697 12,534 
Qurrent eoscccee] 53.231 | 54,344 | 54,167 | 53,088 | 54,920] 46,798 
taccounts..../ 116,419 | 117,104 116,513 | 112,966 | 111,370 | 97,006 

Other liabilities . ........ 10,753 9.604 9,165 | 10,0231 21,292 


BANK OF LITHUANIA.—in It. (000’s omitted). 


— = t. 15, = ee os July 31,)Jaly 15, Bept. 15, 


Asszts. 
‘Bier oii al +s “tasa “tase “tat 
‘Bisccnt and eredis ..7-| asia | saasy | sete | onere| e2ase 
Capital .....cccccsecccess| 12000 12,000 12,000 | 12,000 12,000 
“Benumoies in circciation| si3e0 | svses | atess | ato| hot? 
; 71.977 | 71,691 | 70,860| 72,189 





BANK OF JAPAN.—In yen (000’s omitted). 


Sept. 1,) Aug. 18, Aug. 11,| Aug. 4, | Avg. 20.) Position” 
ug. 18, ng 31, | Ang ug. 20, ) Position 


ash and bullion, | 1.130.837 | 1.13562 LiM.s78 1135010 | 1,195,501 neahane. 

‘Ravences .iiccz| "sseo0| "Grace | "anise | “aeeer | S832] ao 

ecccccee aaa s . 76,837 85,499 70,540 

pe eeeeeseeeeee 1,358,802 » 78,207 1,162,867 362,270 
te... | 672.026 | 704,374 | '716,669| 677,610 | 856,985 

“Omer Sapeaita 222 | 20370 | 348'796| sa5289| Savaer| Sonne liao 


33,350 
4,903 
1,959 


35,807 
61,311 
12,000 

1,000 
84,227 
45,813 


THE ECONOMIST. 


Market sates “of discount— 


60 days’ bankers’ drafts.. 


[September 29, 1998 
LONDON RATES. 


3 months’ do .....cccecseces osees 


4months' do . 


6 months’ do 


2 months 


S months}.......cceccee hesaoaodil 


Discount (Treasury Bilis)— 


Loans—Day 60 day...cccccccccsccces 
BOE 2. ccccscccccccccccccccccccces 


t allowances: 


Banks...... 


iscount houses at call......... ad 


At notice ... 


t t Additional to those offered by tender : the preceding week, 


Perec ereseseseresesecorers 


a. |§slseld.le 
ag | 28 | 28 | ea |5 
a |G ja |e |e 
% 
! nm a” a a® 
4 
4443 “ae 
4 ‘ . a say" 
4% 64h 4 
‘f 3a ¥ «34 3° 
2 : 4 3 4. 
; 24 2 A 
; 12 «2 22 





Comparison with previous weeks :— 








% 
53 


ad 






I 8 oe * a 
Berlin ...... eoee 
Brussels ........ 
Bucharest...... 
Budapest ...... 
Calcutta........ 


os eee 


Helsingtors ee 
K 


Lisbon ........ 
New York Fede- 

ral Reserve .. 
Madrid 





Bank Bills, 


% 
4 
i 
43 


OVERSEAS BANK RATES. 
% 


Changed. 
Oct. 12, 1927 
June 7, 1927 
July 26, 1921 
Oct. 5, 1927 
June 30, 1928 
Bept. 4, 1920 
Aug. 26, 1926 
July 19, 1928 
June 23, 1927 
June 20, 1927 
Aug. 7, 1928 
Feb. 8, 1925 
July 28, 1926 


oy 12, 1928 
Mar. 23, 1923 


oo * 

* oe 

_ 
a 
aoe 


° 
e 
SIVMHAOMUIMMALH«d 


wo 


Trade Bills, 


Se 


| j i 
3 Months.|4 Months, 6 Months. 3 Months.'4 Months. 6 Months, 


% 
1" 


Changed, % 
Oslo... eo Mar, 26, 1928 ., 
Paris .......00. Jan, 19, 1928 ., i 
Prague ..... eee Mar. 8 1927 .. 5 
Pretoria........ Jan. 9, 1928 .. 
Reval ......... - Jan. 2, 1928 ., i 
Riga .......... April 1, 1928, {f1 
Rome .......... June 25,1928 .. 5} 
Ss UiNnswesese Aug. 5, 1924 ., 10 
Stockholm...... Aug. 24, 1928 .. 4 
Swiss Ban 
places ........ Oct. 22, 1925 .. 3 
Tokio ........+. Oct. 18, 1927 ..5 
Vienna ........ July 16, 1928 .. 64 
Warsaw ........ May 13.1927 .. 8 
RUUD sssncecesave Apr. 41, 147 54 


Central Bank of Chile.—Discount rate for member banks, 64%; discount rave 
a the public, 74%. 
ive applied to banks, &c., charging not more than 11% p.s. for their loans. 
applied to banks, &c., charging more than 11% p.a. for their loans. 


RATES OF EXCHANGE. 









| 
| Sept. 50 Sept. 20, | Sept. 27, 
| Guaey Par. a Toss, 1928, 
doliars to£1 | Cable; 4 | 4° 86) | 3: St 4° 844-54 
dotlarsto £1 | Cable | 4 4° 6 ey | 4'85-% 
rancs to £1 T.T, | 12431 |123°95-124°05 Ime 1244—* 
arks to £1 T.T. | 2043 | 20° 423-433) 20 349-53 | 20°32 
orins to £1 T.T, | 12107 | 12° 13h oa 12.094-2 | 1209-3 
Iga to £1 T.T. | 3500 | 34° 34°905-2 | HOHE 
re to £1 T.T, | 9246 | 89° 15-20 92°73-8 923-4 
rancs to £1 T.T, | 25°22 | 25°234-24 903-2 | 25°192 
roner to £1 | T.T. | 18159 | 18°43-45 | 18 19- 18 * 193-4 
norto £1 | T.T. | 18159 | 18°084-09 | 18 13 18° 128-13 
‘|kroner to £1 | .T. | 18189 | 18° 164-17 | 18 19. 18 * 164-19 
pesetas to £1 | T.T. | 25°224 | 27°90-92 | 29°38 29 ' 42-4 
escudoto £1 | T.T. | 450 afer t | 107}- 107}— 
wchligsto £1 | T.T. | 34584 °48-51 | 3° 43-7 | 4:42: 
krone to & on 24°02(a) eat 16S fs “ef! 1 ry 
@inars to ete 25 324 — oo 
0 to £1 T.T, | 2782 #1 noes 97°83—7 | 27°825 
ei to £1 T.T, 25324 717719 | 795—9 197-9 
va to £1 T.T, | 25° 670—675 | 668—73 | 668-73 
d@rachmeto£l) T.T, | 25°225 | 366-369 | 3749-5 ames 
tres to£l | T.T. 110 | 925—935 | 935-8 936— 
sloty to £1 T. |*4338 | 43-44 | 438-8 wa 
F. marks to £]| T.T, {19323 | 1S2 im + 
él .T. | 4866 4 it 
Kroon to £1 | T.T. | 18159 | 1800—40 | 1809—16 a 
lats to £1 T.T. | 25°22) | 25°15-30 | 25°15-30 | 35 i 
tres to £1 Bight a7 974-44 9745— a 4 
ceto peso | T.T. | 47 47% —47 47 ' 
pence to mils. |90 days} 16 tg7-5 _ a 
ce to peso | T.T. 51 496 — 9°44 
larsto£l |90 days) 40 52 “4 193% pen 
Eng.to Per. £1/90 days} par % prem. rei prem. 15% 
pence .T. /5RA-A yf ie 
WT, |} 18 4| 1594-1649 | Lise i. 
sane LT, “1/59 | 582 - 2/0- 
.|jater. to dollar| .T. eo | M/LLG-2/0g | 2/0¢-2/1 an 
o+- jeter, to tael T.T. ee 6- /6 +8 3/7-2/74 2/34-2/4 
..|ater. todollar| T.T, | 28 4d | 2/383-2/5¢8 | 2/3zh- #8 aloe 
r. te yen aT. i058 theoka” 4 jee 4 0 
saceull to dols. Sen |'239 233-2 i 
* As from Oot, 13, + Rate for ee oo t Pence to escudo. 


(a) An official stabilisation at 2°90-3'03 dollars to 100 krone, #.¢., aP 
1623 krone to &. 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
follawing money and exchange rates in New York :— 


Call money .... 
Time 


me Aug. - 3 Bep. 13 “the 


money(90 days’ mixed coll) 
Bank acceptances :— / 


Shon toe tele eo i: 
Comméreiel acces na 


accept. 90 days.. 


i: 


th ee 


‘e 
1 
1 


:f 
54 


3. 
T. 6s 


: i 
5b + 





i cient itn i en a a 


(olcomwOH 1 


|[Wezo ap, 









s 


SSS WOO’ Es 


September 29, 1928.] 

















Par Se 29, Sept.12, Sept.19, .26, 

Rates ot en Level.| 1827. | Boa. eas. | Beas. 

New 
London— on 

6 Ege eee 2 | Dollars for £1 wees | ree 

Cheque? chequ Cents for 1 frano 19°30 
ee | Cente for1 Belge | 1390 | 1392, | 15°89 

Jand .. » [Cente for 1 franc 1930 | 19275 | 192 

Switgerlan® -* » \Cents for } lire 19 
Egan ” Cents for 1 mark 23°81 
vans aioe » |Cts. for Austrn. shig.| 14°07 
Madrid planed ” nts for 1 peseta 1930 
Amsterdam «+ » Cents for 1 guilder | 40195 





stockholm ” 
AtheNs ...0eees - ped Seok io 
Montreal --+++ » |Conta for 1 yen a 
Hong Kong...» » Cents for H. Kong oa aS \se7s 
Shanghai... » tefor] Shng.taelj .. 61: 
Calcutta ..... on ts for 1 rupee os 35 
_“_ ro, |Cents for 1 milreis al ee. 
n 
rls a. Cents for 1 peso 12°166 | 12°125 


+ Gold pesos for $100, 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
ing to advices received in London, the following are 

the Moscow quotations for tchervonetz :— 

£1,000 1-73-94361 tch tsi. 
1 tchervonets ero ela Tia a Ter eserting = 46 gold roubles. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








“Onion of South Africa. Union of South Africa. 
From February From February 6, 
1928, & 1928, 


London on South Africa, 
Buying. | Belling, 


South Africa on London. 
Buying. | Belling, 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The A th American Bank, Limited, quotes the 
following rates of exchange :— 





Country. | boy | Par Value.| Usance | Rate. 
ms saswahekeoens _— to é: rs ere oa Sight London = 
asaiedee shies vares pase ; 
Colombia (Bogota) to £20 ...... . 99°75 
N Do cccccceces rdobas to & eee 48665 ” 4°92 
ccssccccee(Colones tO £ ...... 973 ” 985 
BR seiccetaccacsord pence to Boliviano 19°20 90 days 18 


OVERSEAS DOMINIONS RATES. 
ComMMONWEALTH OF AUSTRALIA AND DOMINION oF NEW ZEALAND. 
<conseaeenytenapesiemes meester ee ON ow Srey GommeenES 


London on Australia and Australia and New Zealand 
New Zealand. on London. 








Buying. Selling. Buying. Belling. 
Aus- | New | Aus- | N A N A N 
sll, [zanna] arta, esei'na| ofa. [ada] ofa | ata 
TT, 
eaananneia mh ie ss “a 101 1 
ry eceee 4 sot ot 9% | 1 100d 
Saar oonsies Pr) 97. ez am 99 of 100 
i asia 97 97 a we | 
days ...... Gy me ae 98 i Set 


INDIA COUNCIL REMITTANCES, 


at total remittances from the Government of India to 
§ seamen ce of State for India in Council from April 1 to 
) “r 22, 1928, were £,9,397,000 by means of purchases 


of sterling in India. 
BULLION. 


The f 
week ‘oan eatin of imports and exports of gold for 


ember 27, 1928, are issued b tatistical 
Department of H.M. Cashes and Excise :— 5 grate 











imported nto Great Britain and Exported from Great Britain and 
Ireland, Northern Ireland. 
Brigah West Atrion oovetees 30539 k é 
Other conmtrin 1% +s++e0+-] 967/666 || Poland (inc. Dausig) 2.2...) 1,360 
See erecccces 4,196 VY sccccccee eeeereerve 1,459,146 
Netherlands......... @eeseeeos 16,700 
France ......00..ccece knees 13,149 
Switserland ..........0.000- 41,060 
Austria .........ccccccccccc] 26,000 
Hungary ..........0. eavews 1,270 
UN, 566 cca ceeded is ab eeesi 19,600 
U.S.A. ...... Sdtewssscdevrncd 500,200 


Gibral pias eatian on chal 2,000 
eeeeee eeeenceeecoode®® 6,904 
Bombay, via other ports....| 47,712 
Canada °* ee0e808 @eoeveecesces 600,000 
Other countries ............ 61 
Total declared value of 
exports 
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aia GOLD MOVEMENTS. 
e arrivals and withdrawals of gold during the past week 
- Announced by the Bank of England, have been as bilow ae 





Agniv. & 1 WITHDRAWALS. 

Sept. 21 POC eoeresctce Ceeccccee ee nil Sept. 21—Bars 80 d Cecerocecces 12,500. 
Sct sda shits beanies nil Holland ........ sovs. 35,000 
w» 24—8. Africa........ sovs. 250,000; , 22—Bars sold............ 101,000. 
© 85S ceccccsresccceccceseees nil Switzerland ....sovs. 100,000 
irk Mh dabkendetiiewhadsdadns nil » 24—Bars sold .........006 1,000- 
thd. Ma dplendigahUlinnadtimatinnene nil » 25—Bars sold ............ 1,279,000 

» 26—Barssold ......... e+e 924,000. 

» 27—Bars sold .........006 818,000 

Wi cccabaddacensodanenni 250,000 Total eeeeeccces eee 3,300,000 
Net withdrawals, £3,050,000. eal 


Messrs Samuel Montagu and Co. write on September 26th 
as follows :— 


GOLD. 

The Bank of England gold reserve against notes amounted 
to 4173,437:370 on the 19th instant (as compared with 
4 173,907,475 on the previous Wednesday), and represents an 
increase of £,19,531,055 since April 29, 1925—when an effective 
gold standard was resumed. The small amount of gold 
available in the open market this week—about £40,000— 
was absorbed by the requirements of the trade. There was a 
net efflux of £,2,943,000 during the week under review. 

The following figures (in lacs of rupees) relate to India’s 
foreign trade during August last :—Imports of merchandise on 
private account, 2,041; exports, including re-exports, of 
merchandise on private account, 2,693; net imports of gold, 
83 ; net imports of silver, 131; net imports of currency notes, 1; 
total visible balance of trade—in favour of India, 447; net 
balance on remittance of funds—against India, 26. 


SILYER. 

The market has been quiet and the fluctuations in the price 
have been in sympathy with the movements of quotations from 
India and China. During the first part of the week prices 
made some recovery owing to inquiry from both India and 
China, but orders were mostly limited as to price and proved 
inoperative at the advancing prices. After reaching 26/4 
and 267d for cash and two months’ delivery, respectively, on 
the 24th instant, a duller feeling was manifest, and subsequent 
— of jd and ;ed in both quotations reflected the apathy of 

uyers. 

American operators have taken little interest in the market. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 17th instant to mid- 
day on the 24th instant:—Imports.—France, £131,363 3 
Belgium, £93,948; Netherlands, £12,100; U.S.A., £61,1463. 
Mexico, £,95,090; Palestine, £49,475; other countries, £1,240; 
total, 4,444,362. Exports.—Netherlands, £57,800; China, 
£256,500; British India, £300,327; other countries, £23,256; 
total £637,883. 

InpiaN CurRRENCY Returns (In Lacs of Rupees.) 

Sept.7. Sept.15. Sept. 22 
Notes in circulation ............ 18,246 .. 18,327 .. 18,373 
Silver coin and bullion in India .. 10,487 .. 10,568 .. 10,614 
Silver coin and bullion out ofIndia .. ee, cae eo we 
Gold coin and bullion in India .. 2976 .. 2976 .. 2,976 
Gold coin and bullion out of India... ee ee oo we 
Securities (Indian Government) .. 4,237 .. 4,237 .. 4,237 
Securities (British Government).. 546 .. 546 .. 546 
The stock in Shanghai on the 22nd instant consisted of about 
£4,300,000 ounces in sycee, 90,100,000 dollars and 9,320 silver 
bars, as compared with about 52,400,000 ounces in sycee, 
90,300,000 dollars and 7,000 silver bars on the 15th instant. 


GOLD AND SILYER PRICES. _ 














Gold — igitver—Per Ounce Silver. 
Fn Cash. Forward. Date. Cash. 
1928. s d d d d 
Sept, 21....| 84113 | 264, | 26%, jOct. 6,1922 ..| 35 
22....| 84 lig 26 26 5,1923 ..j 31 
a4....| 8411, | 26% | 26% 3, 1924 .. ast 
25....| 84112 26 26 2,1925 ..| 3 


26....| 8411 26 26 1.1926 :.| 264 
27....| 8411 264 | 268 |Sept. 30,1927 ..| 25% 


NOTICES. : 

Bank of London and South America, Limited, notify that 
their Barranquilla agency will be converted to a branch of 
the bank as from October 1, 1928. ‘ 

Barclays Bank, Limited, announce the opening of a new 
sub-branch at 28 Upper Conduit street, Leicester, under the 
management of Mr W. A. P. Fyles, who is also manager of 
68 Evington road, Highfields, Leicester, branch. 

The Midland Bank announces the opening of a new office, 
known as the Upton Park branch, at 349 Green street, Plaistow, 
London, E.13, under the management of Mr P. R. Willis. 

Westminster Bank, Limited, announce the opening of the 
following new branches :—Beacon Hill, sub to Hindhead, 
Beacon Hill, Hindhead, Surrey; Hounslow West, 4 The 
Parade, Hounslow West, under the management of Mr G. W. 
Cousins (Hounslow); Mill Hill, The Broadway, Mill Hill, 
N.W.7, under the management of Mr F. W. Wheeler (Edg- 
ware); Waddon, 17 Stafford road, Waddon, Surrey, under the- 
management of Mr H. Holmes (Croydon). 
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MONTHLY TRAFFIC RETURNS. WEEKLY TRAFFIC RETURNS. 









































































a ee ee eee RAILWAYS OF GREAT BRITAIN AND IRELAny 
This table is extracted from the Commercialand Financial Chroniele of New York. | " ‘ 
Miles of Road. Grose Harnings. Net Earnings. nee ee, Accrogate 38 Weeks, 
ye, eieemenmer anil cr’aseor | (b) Week ended 
Date. | 1926. 1987. 1927. py 1927. "Decrease. | Sept. 21,1928. | Miles r 
rT Ne en nnn (c) Week ended Open. =% 
May asrars | a3n0a5 | si7,sesus |+ 1,088,017) 126.757,878 |—1o0sso7 | Sept. 22, 1928, $3 
June ....| 237,243 | 238,405 | 516,623,039 |— 23,774,774! 127,749,692 |—20,897,156 BS 
July . 237,711 | 298,516 | 508,413,874 |— 48,297 25, —B, z 
‘Aug. 297,80 | 938,672 — 22,686,735| 164,013,943 | - 15,687,472 | Greas Western ..| 3,779 | 278 i 
Sept. .... 238,814 237,854 | 564,045,987 |— 26,068,156) 193,933,706 | 13, Do for 1927 ... | 3,779 | 272 525 
Oet. .... 238,041 238,828 | 582,542,179 |— 25,440,936) 180,919,048 |— 491 | on .4N.-Eastn.(c)| 6,408 | 427 os 
Mev. ....| 238,142} 238,711 | 582,999,051 |— 58,159,905 125,957,084 | +32.544647 | To for 1927 . ...16.406 | 421 3288 
Dee. ....| 257,711 | 238,552 | 466,526,005 |— 99,294,705) 90.561.167 | -28,108/018 | Lond. Mid.&Boot.| 6,950}! 618 cn 
. for 1927... 619 
Jem. ...| 95706 | 200,476 | 456,500,097 |— 30,161,740] 93,990,640 |— 5,558,796 | athe 7 one 10.907| 4.106 sn 
Feb. ....| 237,970 | 239,684 | 456,081,258 |— 12,850,859| 108,120.799 |+ 548478 | Do for 1927 ....| 9177 | 350 250] a's] aa 
Maz.....| 237,804 | 238,649 | 504,253,699 |— 26,410,669) 131,940,275 |— 4,094,967 | litan "(oil 59 | 324 259) 4341] 1159 
Ape... 238,904 | 235,062 | 475,428,231 | — 24.487.149| 110,907,463 |— 2,910882 | no for 1927 ....| 69 131-9 14541 a 
Sy ....| 239,079 | — 240,19 | 509,746,395 |— 8,825,983) 128,780,398 |+ 846,317 | tond'rgr'ndB Rol .. | .. Rr 
June.... 238,870 239,835 | 501,576,771 |— 14,871,440) 127,284,367 |— 1,827,587 | sno for 1927....| .. | .. ep 
July ....| 238,596 | 240,430 | 522,145,851 1+ 3,333,465) 187412,687 '+11,711,856 | pon.aSubGrape| |. | .. ca 
Do for 1927 ....] .. ee - 114744 
ERSEAS B'lt’st&Co.D’'wn b| 80 | 27 3 04 
ov EAS RECEIPTS. Great Northern b] 562 | 148] .. 17-0| 318] 5331 | oss Liste 
: Great Southern b/ 2,187 | 35°3| .. | .. | 4851 8381{1,25¢5! |. | °° hLoorl sous 
- —OoOoOoOoOOeSc0QQeGuo ee ee? 
< anes Z ii Rapes ter Aggregate Receipts. | ¢ Includes receipts from independent omnibuses acquired during current year. 
ame. BD chip greenies, 
a = | 1927-28, | + or —| 1987-28. | + or— OVERSEAS RAILWAY RECEIPTS. 
INDIAN. a ie 
etn rem S =] Gross Receipte Total Groes 
Gouthern Panjab | 2 mths way 31| ass 16,19,767 + 441,902 26,07,786| + 3,96,954 Name. Period, g 2 for Week, Recetpes, 
& | as | ase. | + or- 1928, | + or - 
CANADIAN. sinpasietenelinenatilidsitnlaaiiaditeaeslammedarninnnnatt lame 
Canadian Nation’? mths jJuly 31) €35,291, 805) + 2692480)146,505,331| + 11468323 INDIAN, 
| Net | $3,618,447) + 1308137) 23,488,823) +5,288,605 
Canadian Pacific|7 mths 51 Geoee|$ 19,986,000) + 1967800]115,692.000| + 10821080 | assam Bengal ......\2lweeks|Aug. 25) 1,111 
—_—______|__|_! Net | $3,700,000) + 575,608) 26, 52,000} - 4,015,000 | Barsits, Ry.........(22weeks|Sept. 1| 118 10,82,800] + 381,800 
BRAZILIAN Bengal & N, Western|22 weeks 1] 2,079 | 5,18,100|— 30.943| 1,50,27,277}— 586.736 
<hr eettntenna een ne nn  anteocnmegei le en e #308000] $15. 88000] +2521 0 
ombay, 0 24 Dp 
@tate of Bahia le tila nil 52 | £9,674— 1441 97,120! — 2,728 Barms.......-...0+. 1 weeks) Aug. 25} 1,349 2,30,196 
ns | Madras & 8, Mahr ..|22weeks|Sep 3,25,000 34 
CHILE AND PBRU. Nisam's Guarantd.(s) 22weeks 4033) + 9,153,054 
tRohilk’ad & Kumaon'22 weeks 1} 561 86, — 2,358) 28,84.513)— 218,666 
590) 295,581'— 2.583 | South Indian ..... .|22weeks 1) 2,083 | 11,61,876|+ 74,423/2,57,96,343| + 1,142 
= + Including Lucknow-Bsreilly State Railway, (8) Total receipts of all lines, 
URUGUAYAN. ARGENTINE (a). 
Midiand Cruguay| 2 mths Aug. 319 13830) — i 29,14 + * 6 NE maanil pt.22 a 
one +-|2 mths 31) 11S) 4 br4|— @.602|— 316 | BTR Sna’paathe’-.": |lawoeke| aa] 2nnt + aso00) 1,852.00 4. 1stou 
ye a5 su 2,128'— _ 212] 4,468/—_— 53] BY A. Central........ |l2weeks| 23)... "156+ 69, ‘1721204 57 
BA,Gt, Southern ..|l2weeks| — 22/4,720 | 197,000|— 24,000! 2,430,000 — 4070" 
OTHER OVERSEAS. B.A. Western ...... |l12weeks 22/ 1,926 | 90,000\— 5,000) 1,040,000 — 110,00 
Central Argentine ..(12veeks 22] 3,305 + 3,00) 3,009,000}+ 18,000 
Cordoba Central ....|12weeks| © 22/ 1,218 | 70,000/— 2,500 885,000— 33,500 
mth |July 31] Gross | $161,174|— 68,211 Entre Rios ...... -+-. |12weeks' 22} 728 100+ 1,400! 313,600\+ 37,20 
mths eos | 121,548 CUBAN. 
mths|Aug. 31) 15 4,953) + ee ee ee ee ee ee 
: aly 3 ae gum + United of Havanat -t2mecks|Sept.22 1,359 43,882'— ; 4,138 -598,184/—_ 381 
mths\Jane 190 3,747|— ¢+ Figures include Havana Central Railway. 
mtbs|Aug. 31 


URUGUAYAN, 


“Anish Tah OO a ee Cae” an | ed) 
Central Uragaay ..|12weeks|Sept.22 7 _ 93.291/4+ 1,072) 9 294,754/+  56ll 
30! + 





0, U xi)\l2weeks| 22 4 492| 57.578 + 
mtheJuly Sl) 877 | 14,730) + 0, Urag. ‘Hontmst) lawecks| 22] 485 | Stilt 33] 7755142838 
mth \Jen. 31| 6 " O, Urug. (West. Mxt.)il8weeks| 22) M11 | 2518/+ 251) 26,211'+ st 
mth jJuly 31) 1,397 219,031 
minsiAug. Si) ".. | 247 a 5 , conn aes 
mthsiJuly 34] 119 Pls. 428,320'+ 108.8411 2,711,9721+ 49¢,a55 | Canadian Nationals? moeks|Sept4 19,138 Beans ¢ 835,007|181742303, + 15953903 


Oanadian Pacific .. 21] 14,670} 5,116,000} + 1,370,000)148580000) + 15560) 


BRAZILIAN (b), 


\®) Railway receipts only, weeks 





TRAMWAY & OTHER RECEIPTS. 








oe z t £ 
Atlas Light and Gt. West, of Brasil. .|38woeks|Sept.22| 1,016 | 14.300|— 3,000, 472.200+ 7,200 
owas Ge ...... Leopoldina ..-.-...|S8weeks| 24] 1856 | 4243|— 6,762) 1,780,533 +i 
BareelonaTrac. dine Termni.|38weeks| 22} Mirs| 264.000 + 9,000, 10,357,000 + Shia 
—— tas. San Paulo ........ 38weeks 93! 1534! 54,575|+ 9,512) 1.867.779 + | 








3 { Net 












Net | $2,197,504 CHILBAN. . ; 
1 mth [uly 31) { Woe |® tisaes Antofagasta (Obit tal aml dows 7. es 435 
Net $303, Rt 1,282,780] + 1 
Mivrate ivi toeke Bent 3 ss Segeols ezer| smazedl+ 6 
OTHER OVERSBAS. on 
Aleoy and Gandia .. po200|+ 
£1 


Gt doushn, of 


(a) Converted at par. (b) Converted af the current rate of exchang* 
TRAMWAY WEEKLY GROSS RECEIPTS. 








aie Total 
Name. Period, : ii Reriveck. ee 
S| 1928. | +or—| 198 cna 

tine 389 | 608,008 + 1,367 . 
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DIVIDEND ANNOUNCEMENTS. 


~ eget atic NTA TTT aa 
=e Rate % per Annum, except where ; Dividend 
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marked % or Stated in Cash. for Whole 
* Interim div. + Final div. | Years, — 
Name of Company. nte ate o ethod Lat’st| Pre: 
or Pay- ot Year,| Yious 
Final. | ment. Payment. ‘| Year 
—_ Railways. % | % 
Ayres and Pacific ...... 4%t oct. 20 ae 7 7 
jar Central seegher cneaeeee ° -» (Oct. 27 ee 2 2 
urance. 
Gen. nsalome Fire and Life.... f | ol Nov. 1 ne 6p. ah 2% 
eR ee saver ! ee ee WE oe 
— Marine andGeneral ....} 4/ p.s.*/Oct. 15) Tax free i es 
Mining. 
Amalgamated Mining Trust ....| 5%* |Oct. 25 
New Javersfontein....... ae 2/ ps.*) .. xs 
Sherwood — a seteeesceces ‘ge ee ; 10 10 
Transvaal G ining ........ es oe ns 
Yarra Falis ... ps ae tala 1% ‘oe 18 os as 
d Ru P. 
eee ter... 5%t |Oct. 17| Less tax s | 8 
Brooklands (Selangor) Rubber ..| 10%t ae Less tax ; ite 
Caledonian (C-ylon) Tea and 
SE. bs cch ai naeees és 64 25%+t |Oct. 11) Less tax 35 50 
K.M.S. (Malay States) Rubber .. Nov. is 6 15 
Lanka Piantations.............. -. |Oct. 24) Less tax 15 224 
Pabbojan Tea .......seeeseees 10%* |Oct. 12 rs ‘és és 
Raagal a Consolidated.......... 5%* (Sept. 29} Less tax at 4/ ew ° 
Rosenaugh (Ceylon) Tea Co.....| 5%* |Oct. 28) Less tax ia ; 
Singapore United Rubber ...... oe - 24 | Ilo 
South Wanarajah Tea Estates../ 10%* |Oct Less tax a si 
Straits Plantations......... eeeewcuee ee Less tax 12 123 
Sungkai Chumor............0. as ; oe Less tax 7 25 
Sungkap Par: Plantations...... . we 7 5 
Tandjong Rubber ........ee.e00] « es 10 224 
Other Companies. 
Achille Serre .........cee0. e.--| 10* [Sept. 29} Less tax ‘ di 
Alexander Thom.............00. * Oct. 13) Less tax oe : 
Alliance Investment, def. ...... 24%* |Nov. 1 Pr be 
Ardath Tobacco ............ oeeel S%t Tax free 5 
Anglo Siemn Corporation kasenwed tant pres of 123%) Less tax.) 35 | 32) 
MU oataG aks 49-000 ct. se os 
Braithwaite and Co, ............ 14 
Britain Steamship.............. os 










13%* |Oct. 1) Tax free’ 
Brooks Wharf and Bull Wharf. . ns as 
Canadian & Foreign Investment} 3%* 


Carrick’s (Caterers) .......... 5%* |Oct. 1) Less tax 
Cheshire Uni'ed Salt .......... 23%* é oe 
Continental Union Gas ........ a + 
Criterion Restaurant .. ...... [3 p.s.*/Oct. 18] Less tax 
Crosswells Cardiff Brewer : % + ei Less tax 
Edinburgh Invest. Trust, Def. .. % Less tax 
Empress Brewery .............. ea + Less tax 
Estates Control ........ . ‘0 oe 

Memingand Ferguson ., 5%t a Less tax 


Folkestone Electricity.... 


Frank Mason and x... ee Tax free 





Vd 
“7% | 10 
mi) 7 
1 a 
7 nil 


& 
Hamstead Colliery. ..... = , 1. pa 1 P & nil 
Hardy Patent Pick ...... ée eo o* 7 7 
Hardy’s Crown Brewery ........ 5/ ps.*)  .. . es a 
Harrisons and Crosfiel » Def. ../ 25%+ ‘ . 35 40 
— Hempstead Patent Brick 25%t s oe 124] «. 
kveheshaebunyebede<.eg coseceel TH%* is ee - 
Benekeys ...........cccosecees, * , 9 = 
Hongkong and ChinaGas ......) 10* ets Tax tree ee ee 
Taeerinnons, Limited bidasanene¥e 5%* Oct. 31 ee ee ee 
n not eecceene ° — 
— . Johnson, Hodgkinson, es 7 
earson, Def. ...... ede 
Janes W. Cook Relea ae iu a elie 
oa, eT ae ae ° 
London- American Maritime an Se ewy oF. 0% ee i 
London Grited Laundries <---::| tay |e bomul of 296) °° 4 | i’ 
raeand Drew..............1 4%* |Oct, 24 a + ° 
. n Tiles re iin ete shietnd enead * 1Oct. 18) Less tax *° os 
ne ester Liners .. ......,.. ia Tax free 10 0 
MowPhis Cotton Huel Fibre... -|12%0 p.s.lOct. os co foe 
herent Light, Heat, & Power |60 c.p.s. 31 oe es ee 
ne Peend Steel and Tool........ 3%t Less tax 
orthern General Transport....| 4%* ” 10 .- 
Overton's Brewery....) .: . se 10 10 
Rio Nege nareesiivey tasty 24%1 |Oct. 16] Tax free 5 5 
Second Beottich National rast . Rid eee Died 
wen sree Senindnbiine ee ee .- 
Shawinigan Water... "* e x i 3 2 $3 F ‘ps. , 1 eee a aT 
ew vag nee and Staffs x 
Staveley Tiron: ares ...... coos] 4%" o- *s +s 
ride Pies io tse veel @%F ‘ “e 64} 6 
OT ST Pee bet haan yy}: 
a Ski eT ae 
Triplex Safety Glam ene’ —ie ee id 124 
Ve OWN 55 6 vedicks dak. 25* . 6-1) Less tax” 
Walden foundry VSbesodes ve : 9 ion 8 i 
Waldort Hotel... 1""°: ovcncsees] OM? 1 — 
orkington Brewery dstesae 4%* = ie a 
7 
ARDATH TOBACCO COMPANY, LIMITED. 
June 30, 1928. 
LIABI 
LITIES, Compared ASSETS. Compared 
‘ with June with June 
% 7 ees 30, 1927. Amount. ° 
Ord a Bret. £1) 1,00,000 & & 
shares (¢}) i ee ee Properties ........ 245,453 .. + 38,106 
nn 3TEAO4 |. — ig. rog | Gecawill de. -... LST7474 .. + 77,407 
ssi 50,00 ve + Bills ceivable .. Pe feds 
Profit angen Fes.. oS! «. + 16576 |Cash- ne... 1aekiS -. = A 
Total ee 


Total ........ 5,039,310 .. + 82,462 
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HARRISONS AND CROSFIELD, LIMITED. 





June 30, 1928. 
LIABILITIES. Compared | ASSETS. Com 
with June | with June 
Amount. 30,1927. | Amount. 5, 1927. 
Pref. shares...... 630,600 es . | Shares in assoctd . . 
Pref. ord. shares. . 1,000,000 .. rae | companies .... 308,314 .. + 
- Ord.shares.. 291,358 .. + 36,824 Properties ...... 660,037 .. — 10,146 
Managementshrs. 25,000 .. i Plant........ «-+- 16,029 ..— 6,000 
peneenes iewbaee 520,00 .. + 20,000 Furniture ...... 7,467 .. — 1,850 
afl special re- , Sundry stocks .. 384,435 .. — 78,999 
— Pteekven< 50,000 .. + 20,000 Loans to cos. .... 100,469 .. + 14,090 
Ue iseces on 126,506 .. — 500 ' Bills receivable.. 344,489 .. — 173,485 
oes aimed divs. . 708 .. — 82 Sundry debtors .. 312,820... + 24,889 
undrydepositors 85,796 .. — 69,359 Acceptances .... 89.387 .. + 13,608 
peed eas — aa HY Javestmente «--- 1,473,815 .. — 47,509 
on C + 13,607 Cach ..........0. ee 
Sundry creditors 516,650 .. + 36.907 x —- 
Bank overdrafts.. 86,766 .. — 70,590 
Dividends ...... 48,303 .. et 
Profit and loss 262,677 .. — 19,124 
Total........ 3,860,287 .. — 110,127 . eo 3,860,287 .. — 110,127 
POWER CORPORATION OF CANADA, LIMITED. 
LIABILITIES, ! ASSETS. 
June 30, Jane 30, | June 3, June, 
x 1927. 1928. | 1927. 1928. 
To Public— g et g 
Bank loans, &c. 1,086,966 .. 1,299,941| Cash on hand and 
Accounts, &..... 299,915 .. 1,381,948; in bank........ 57,611 .. 4,071,345 
Pref. dividend .. 75,000 .. 75,000; Investments in 
6% non-cum. ptg. | common stocks 
pref etock .... ee i 75,000; of & advances 
5% debs. A...... ee 4,979,500; toaffiliatedcos. 7,012,599 .. 10,471,234 
—— _ ————_| Other invests. .. 3,496,836 .. 13,987,529 
1,461,881 .. 7,811,389' Accounts receiv- 
To Shareholders- able— including 
Cap. stock first accrued rey... 806,082 .. 307,182 
cum 6% pref. 5,000,000 .. 5,000,000) Miscellaneous 
Non- cum. 6 assets ........ 10,595 .. 8,680 
ptg. pref. auth. 2,500,000 .. 6,000,000 
Com. stock no par 1,875,000 .. 3,495,500! 
Paid in by subs. 
to cap. stock .. ae -- 5,541,174 
Miscell. reserve 1,595 .. 255,975 
Profit and loss . 545,245 .. 1,681,932 


Total........ 11,383,723 .. 28,785,970|  Total........ 11,383,723 .. 28,785,970 





MINING OUTPUT STATISTICS FOR AUG., 1928. 



































en. Gold Recovered. 
S s Value. | Profit. 
2s F 
Mill, 3S & | Mill & | Total. 
5S 5s 
Gola. Tons. | Tons, Oss. Ozs. | Ozs. ; | £ 
Lena....... . ES (Sept.| Ist to} 15th.) .. | 3.177 13,343 
Outpus.| Other Notes in Return. 
Tin. Tons. | 
Tin Fields of Nigeria...... 5 | ee 





Coal. 
Chinese Engineering ...... 80,000 | Sold during week ended Sept. 15th. 
Mount Lye. Mrninc anv Raitway Company, Limitep.—During the four-weekly 


period ended September 12th the mill treated 9,050 tons of ore, producing 1,997 


f concentrates. 
“Tomas Prorit, TRANSVAAL.—The total estimated working profit of the goid 


mines of the Transvaal for the month of August, 1928, amounted to :— Witwaters. 
rand, £1,079,152 ; outeide districts, £50,026; total, £1,129,178. The estimated worke 
ing profit in July, 1928, was: — Witwatersrand, £1,048,432 ; outside districts, 


£51,652; total, £1,100,084. 


Reports and Notices. 


We are informed that Messrs Spillers, Limited, have pur- 
chased the businesses of Messrs Henry Leetham and Sons, York, 
Roger Shackletca and Son, Leeds, and C. D. Mills, York. — 

oseph Rank, Limited, have purchased the businesses of the — 

d Flour Mills, Stockton-on-Tees, A. and R. Appleton, ull, 
the Elland Flour Mills, Elland, and W. Metcalfe and on 
Limited, Malton. The businesses of Messrs Leetham, arene 
and C. D. Mills will, we are informed, be eS —— 
Messrs Spillers, Limited, and those of the ee Flour 7 i ~ 
Messrs Appleton, Elland Flour Mills, and Metc — Ane Bee 
operated through the organisation of Messrs Joseph Rank, - me 
We are also informed that there is no truth in the suggestion - 
there is any question of amalgamation or community of interes 
between Messrs Spillers and Messrs Joseph ee aad i 

P t Company, 26 Old Broad street; b.U. 2, 
ae eto Coane ay seats actual stock of International — 
ways of Central America for transfer to voting trustees under 
voting trust agreement dated August 1, sole a aii 

. Campbell Inglis has been appointed chairman a : 
ae oe oy the eScottish Australian Investment eae: 
Limited, in succession to the late Mr F. W. Turner, an r j. 
Gibson Harris has been appointed a director of the ene’ c 
ieut.- Ian Forbes, D.S.O., has been appointed chair- 
ssarene aucune Australian Mining Company, sent ° aon 
cession to the late Mr F. W. Turner, and Mr J. Norman Egg 
has been appointed a director of the company. 

































EMER TY : 
’ * Ce SE State 2 * % eg, MS 








































FS aR I EE 


TTS & 
Logene 


ake 


cota REET e 
Come g 
- 


on RRR ie Ela, eee Dre AREER 
; w sea 










THE ECONOMIST. [September 29, 1998 


AL TT 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


tt 
































Net | ; eres 
Appropriation. Correspondi 
eitvidel Beer — x ! Poriodlastyce, 
Period | from | Pay- | able for end. Carried to cata _ 
Company. Ending.| Last : —_ Distri- || Prefce. Ordinary. Reserve, | Balance Net IDi 
Account. oo bution. hneioad Seta rs yg Forward. | Profit, end 
coe! eal oe ew ee] | Ae 
Breweries. | £ - | 8 % & | £7 ¥% 
Empress Brewery ..........+0:+ Aug. 31 | 33,304 61,790 4,800 4,560} 7% 19,334 ee an12a 7 
Financial, Land. &c. 1 
Rio Negro (argentina) Land June 30 | 12,437 34,841) “- 350,000} 10 oe 4,841) 32,620 10 
Gas. I 
Continental Union Gas.......... June 30 1,288 6,400} 1 6000 1,485 16,798; 
Hotels, mnt. &c. | | 
ueen Anne idential Mansions 
$ nied TRGGEE obec ccceccseuwisee June 24 | 29,322 19,688) 173 “ | ee 33,197} 29 
Iron, C 1. 
Thos. W Ward enn nn ca....| June 30 | 23,001 49,993] 631|Dr 25,000| 27,676| 68,416 x 
B (Belang. i June 30| 2.256 5,249 
eranang (Selangor)............ une ’ oe os ee : 
Sungkap Para............... ..-| June 30 2,129 5,250} 74 1,535 3,901! 
Shipping. 
Manchester cae. S ae Go cceene June 30 | 42; 44,520) 10+ oe — 
Thompson Steam Shipping ...... July 31 3,972 12,500} 1244 16,067 689 
Trasts. 
Staveley Trust.............+0+..] July 31 | 4,885 13,580] 6}| 8,625, 5,188 
Other Companies 
Anglo-Siam Corporation ........ Mar. 31 | 47.601 129900] 35, | $5,000] 47,836 
Ardath Tobacco .............0.. June : . , ’ 
Associated Prov. Picture Houses..] May 31 | 47,108 63,430) 10 16,768 58,123 
Burt, Boulton and Haywood ....| June 30 | 15,985 26,500} 10 29,468 8,388) 
Cauldon Potteries .............. April 30 | Dri9,071 ee ee §,000|Dr 12,379 
Clyde Paper Company ..........| June 30 | 431 aici 12,718 1,861 
Harrisons and Crosfield ........ June 30 | 89,081 75,340 Mgmt. } 20,000 96,998 
Murex, Limited ................ June30; 6,194 7,307} 10 ee 14.854 








+ Free of income-tax. 


anne ee eee rere erences 


The Right Hon. the Earl of Airlie, M.C., has been appointed DUOPHONE AND UNBREAKABLE RECORD COMPANY. — 

to a seat on the head office board of the General Accident Fire | —The Duophone and Unbreakable Record Company, Limited, in- 

and Life Assurance Corporation, Limited. form us that a full statement of the nie ‘the’, . Pe ao 
On and after October 1, 1928, the registered offices of Venesta, ae — SS ee By: Pegg annual 

Limited, will be Vintry House, Queen street place, E.C. 4. meeting will be held, and arrears of preference dividend paid. 
It is notified that with the consent of the liquidator of the 


" MANUFACTUR ,— We 
Hampden Cloncurry Copper Mines, Limited, the London transfer HARBEN’S (VISCOSE SILK A ERS), eaten 
; of i ; are informed that the issue of 60,000 8 per cent. first cu 
books of the company will remain open, and transfers of shares participating preference shares of {1 each at 25s per share to 
will be accepted for registration until further notice. the shareholders of the company was applied for nearly four 
We are informed that an important financial group has taken a times over by the shareholders. Allotment has therefore been 
substantial interest in the Mapeke Asbestos Mines, Limited, pro- made, so far as possible, ~ro rata to the existing capital holding 
viding the company with all the working capital required. of the applicants, ignoring fractions and odd numbers of shares. 
Letters of ailotment were posted on Tuesday. ‘‘ Permission 
deal”? in these ‘‘new’”’ shares wiil be granted by the Stock [x- 

change on issue of allotment letters. 


INTERNATIONAL NICKEL COMPANY OF NEW YORK.—We . 
informed that the International Nickel Company have a 
arrangements with the Bankers’ Trust Company, 26 Old von 
street, London, E.C. 2, to accept subscriptions to ane aoe 
upon the surrender of subscription warrants on or before ns 
ber 20th, with payment either in full, equivalent to $6o reg 
dollars) per share, or first instalment paid, equivalent to $20 (U.S: 
dollars) per share. 


ISLAS DEL GUADALQUIVIR, 8.A.—We are informed that oe 
to the exceptionally wet spring and other non-recurring a a 
the harvest has been below the original estimates. In oe. - 
cereal harvest in Spain has been disastrous. The — the 
established for 1928 is progressing favourably and, un Sead 
rainy season sets in before the middle of October, all the - a 
work for the embanking of the first and second zones . sete’ 
conversion of about 7,000 acres for irrigation should be = 1 vil 
this autumn. 2,800 hectares (7,000 acres) of irrigated va his 
be available at end of October, and up to the beginaing itt 
month 713 applications had been received for 5,845 ioe an 
acres) at rentals of 4oo pesetas per hectare (£5 6s 8d pe 


tory 
KEYSTONE KNITTING MILLS (1928), LIMITED.—At ih ie 
meeting, held on September 26th, a report of Ww cee | ; 
found in our ‘“‘Company Meeting ”’ columns, the er eh 
H. N. Lewis) stated that from August rsth until Sep He pointed 
they knitted at Elstree 188,676 pairs of silk stockings. during SeP 
out that they estimated in the prospectus to reach alan pet 
tember their ful! production of 120,000 pairs of silk : y have it 
month. He went on to say that the companys ererable quat- 
creased, and they are booked up well ahead for cons! a anies {ot 
tities. Arangements have been made with nano aa “m4 South 
the sale of Keystone silk stockings in Australia, - Gettlements 
Africa, Kenya Colony, India, Burma, Ceylon, TT “ 
Federated Malay States, Java, Siam, China, an Japa 


utaro 

LAUTARO NITRATE COMPANY.—The local board oe as at 
Nitrate Company in Valparaiso have cabled ee n, August 
August 31st as follows :—Nitrate poste sented rt ust * gy14t,00° 
659,000 metric quintals; production, January- eS ais: e 
metric quintals ; exports, August, 473,000 ee q August, 690.° 
January-August, 3,569,000 metric quintals; sales, © 06. quin: 
metric quintals; total sales, 1928 delivery, 3,9 a ie quintals: 
tals; undelivered sales at August 31, 1928, 79; metric quit 
sales for delivery September 1st onwards, 524,000 





























BANKS. 


BAKQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD. 
PARIS. — We are informed that this bank 1s raising its capital from 
§0,000,000f 10 100,000,c00f; the new shares (nominal soof) are 
being offered to the old shareholders at the price of 1,050f. The 


reserve fund will thereby be raised from the present figure of 
78,000,000f to 128,000,000f. 


MISCELLANEOUS. 


ANGLO-SIAM CORPORATION, LIMITED.— Including £47,600 brought 
forward from the previous year, the balance at the credit ot 
profit and loss account at March 31, 1928, is £167,385 (against 
£137,150 for 1926-27). After providing for the preference divi- 
dend, placing £5,000 to the staff provident fund, £5,000 to the 
reserve for contingencies, and £35,000 to an equalisation of divi- 
dend fund, the directors recommend the payment on October 2nd 
of a final dividend of 12} per cent., with a final bonus of 12} 
per cent. on the ordinary shares, both less tax, making a total 
distribution for the year of 35 per cent., less tax (against 32} 
per cent. for the preceding year), leaving £47,835 to be carried 
forward, subject to staff bonus. 


CAULDON POTTERIES, LIMITED.—For the year ended Apri! 30, 
1928, there was a trading profit of £34,295. Deducting fixed 
charges, £22,603, and transfer in reduction of suspense account, 
£5,000, there remains a credit balance of £6,692. After deduct- 
ing the adverse balance at April 30, 1927, of £19,070, there re- 
mains an adverse balance to be carried forward of £ 12,378. Since 
the date to which the accounts are made up first mortgage deben- 


ture stock to the amount of £6,000 has been purchased for 
cancellation. 


CLYDE PAPER COMPANY. LIMITED.—The report for year ended 
June 30, 1928, shows that the balance of mill trading accounts and 
other receipts amounted to £40,081, against £26.545 availalhle 
from that source at June 30, 1927. The profit, after paying in- 
terest on 6 per cent. first mortgage loan and directors’ » was 
£32,617, against £20,647. Preference dividend absorbed £16,875 
and 8 per cent. note interest absorbed £1,595. The sum of £3,136 
is put to sinking fund reserve, and £6,000 is put to depreciation 
reserve, while “4,581 is utilised for further writing down of pre- 
iiminary expenses. The carry forward is increased from £431 to 


£1,861. The scheme of improvement and extension of the com- 
pany’s plant is now well advanced. 
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metric quintals; sales for delivery July 1, 1928-June 178,291: divi : 

nye metric _——— at August 318t (oppacss” : eee, tain a é Bava — ' eee en, me 
cai 2300 rroduction, January August, gametes | Pretrsed tek, $187,f00; discount on debentures issued, $30,000 

e - ’ eS 4 s. T . 
mn exports, January-August, 1,322 metric quintals; stocks on ak Gedhaeerontinte ho ee : oabauar See. 
August 31st on the coast aa ree 2,940 metric quintals: | ment of the operations of "the public utilit . om i hich 
Asociacion sales, January-July, 1928, £137,000. Cash situation at | Power Corporation of Canada, Limited eenleis om betes 
August gist.—Funds io Dee (sterling), nil; funds in bank (cur- | tially interested :—Combined gross earnings for fiscal } riod, 1 26, 
rency), $143,000; overdrafts, £, 143,000. $12,974,984.go, 1927, $14,681,610.14, 1928, Senate a 
LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED.—At a meeting | Su G.°) for same period available for reserves and common divi- 
on September 24, 1928, it was resolved to issue the balance of om : 1926, $1:801,703.65, 1927, $2,072,651.83, 1928, $4,312,128.00; 
the authorised capital, consisting of 100,000 ordinary shares of | 192816741 - a 1926, 850,000,000, 1927, 1,153,262,000, 
fs each, and to offer such shares to the ordinary shareholders at quoaee — re 7 aw! plant capacity (horse-power), 1926, 
the price of £7 108 per share in the proportion of one new share | 1947" 43 oa a sath 089,173 Projects under development, 
for every three ordinary shares held. The price of existing | | > i : oe cee undeveloped power sites, 1927, 263,000, 
ordinary shares on September 24th was £183. Payment for the | ‘97 a 3 total ultimate capacity of plants, 1927, 747,600, 1928, 
shares will be as follows:—{£5 per share (including {£2 108 713572500. 


premium) on acceptance, latest November 5, 1928; £2 10s per 
share on December 5, 1928. ‘The 100,000 shares now to be issued _ PROPOSED RUBBER AMALGAMATION.—A scheme of amalgama- 
will rank for dividend on their full nominal value from | tion between Java Rubber and Produce Company, Limited, and 
September 1, 1928, and otherwise in all respects pari passu with Djaboong (Java) Rubber Estates, Limited, has been proposed as 
the ordinary shares already issued. The proceeds of the issue | follows:—The Java Rubber and Produce Company, Limited, has 
will be utilised for the general financial requirements of the | #2 authorised share capital of £60,000, divided into 60,000 shares 
company’s business. of £1 each, of which 54,739 shares only have been issued and are 
full paid. Djaboong (Java) Rubber Estates, Limited, has an 
MANCHESTER SHIP CANAL.—The latest monthly approximate | authorised share capital of £35,000, divided into 140,000 shares of 
trafic return 1s as follows :— 5s each, of which 130,562 shares only have been issued and are 

























































Total fully paid. A new company is to be incorporated under the name 

August, August, Total for Eight Months. Decrease, |°f the Java Produce Company, Limited, with a nominal share 
1927, 1928. Decrease. 1927. 1928. 1928, capital of £250,000, to be divided into 250,000 shares of £1 each. 
£ The new company is to acquire the undertakings and assets of 


the old companies—in the case of the Java Rubber and Produce 
Company, Limited, as from January 1, 1928, and in the case of 
Djaboong (Java) Rubber Estates, Limited, as from April 1, 1928. 
Each of the two companies to be amalgamated will pass special 
resolutions approving the scheme of amalgamation, for the voluntary 
liquidation of the company, and for the sale of its undertaking and 
assets to the new company. Under the agreements for transfer 
shares of the new company will be allotted, credited as fully paid, 
to the members of the old companies at the date of the liquidation 
at the undermentioned rates:—For every share of £1 in the Java 
Rubber and Produce Company, Limited, there will be allotted to 
the holder thereof two shares of £1 each in the new company, 
credited as fully paid. For every two shares of ss each in the 
Djaboong (Java) Rubber Estates, Limited, there will be allotted to 
the holder thereof one share of £1 in the new company, credited as 
fully paid. Shares representing fractions will be sold by the 
liquidator and the proceeds distributed among the shareholders, 
who would otherwise be entitled thereto. A dividend of 5 per cent. 
on the shares of Djaboong (Java) Rubber Estates, Limited, was 
paid on September 5, 1928, prior to the liquidation of the company. 


£ & & £ £ 
118,619 .. 112,091 .. 6,528 .. 991,808 .. 953,876 .. 37,932 


MARATII HIGH SPEED CIRCULAR KENITTING MACHINES.— 
The statutory report of the directors shows that the total number 
of shares allotted is 1,464,000, of 2s each, of which 1,281,000 have 
been allotted as fully paid up in consideration of the acquisition 
by the company of 1,000 preference shares of 100 Swiss francs 
each, fully paid, in Maratti Société Anonyme and 136,200 shares 
of ss each, fully paid, in Anglo-Shan Corporation, Limited. Upon 
each of 182,993 of the remaining shares the sum of 3s has been 
paid in cash, and upon each of the remaining seven shares the 
sum of 2s has been paid in cash. The total amount of cash 
received by the company in respect of the shares issued wholly 
for cash (including premium) is £27,449 138. There is no con- 
tract the modification of which has to be reported. The pre- 
liminary expenses of the company, although estimated at £6,000, 
actually amounted to £5,470 18s 4d, which has been paid. 


NORTH AMERICAN COMPANY.—The consolidated balance-sheet as 

on June 30, 1928, of the North American Company and its sub- 
sidiaries indicates a consistent expansion throughout its business. 
rn assets of this concern, which controls through stock owner- 
ta five main groups of public utility companies operating over 
a one important areas of the United States, are shown to be 

fee 2,951, an increase since June 30, 1927, of $110,866,523. 
, ésiments total $44,398,879, as compared with $40,001,030 a year 
_ and current and working assets amount to $48,168,638, 
seine $47,787,629 a year ago. Included in the current and 
i —~ on is a holding of $2,674,445 U.S. Government securi- 
On ona ae acquired during the twelve months under review. 
oo _ — side the company shows the very large sum of 
= dS 7 down for reserves, ne $87,165,216 for deprecia- 
siees? re 63,370 for other reserves. This compares with a total 
cto . : year ago of $77,812,982. Total surplus is shown to 
ceniies 02970465, an increase over last year’s figure of 
polis ant f the total surplus $65,302,432 represents undivided 
tock). 25,668,032 is capital surplus (¢.e., premium on capital 
‘,~urrent liabilities, including notes and bills pavable, 


accounts payable, and sundri 
yable, ies 
none toa » amount to $19,818,411, against 


a AMERICAN-EDISON.— Offering was made in New York on 
roma 2 - by Dillon, Read, and Co. at par of $20,000,000 54 
Retna eakares of the North American Edison Company, an 
echenn = sidiary of the North American Company. The North 
lading hae ae ‘Company controls through stock ownership eight 
» deme aoe companies, whose income is derived princi- 
the last four ctric light and power business. Its net earnings over 
1,165,097 Ha have shown a consistent increase, rising from 
Proceeds of thew to $15,339,251 for the year ended June 30, 1928. 
ttire floatin - new issue are to be used to redeem the company’s 
welve months ~ and for other corporate purposes. During the 
ets was ended June 30, 1928, a total number of 822,834 
Png? eo with electric power, and a total output of 
we *2°4 Kilowatt-hours was produced by the company. 
tbtnent ros,, PARENT COPORATION, LIMITED. — Hol‘ers of 
Quested to fecmeaa © have not yet surrendered same, are re- 
company, Pinne ey documents to the registered office of the 
changed for chore, Austin Friars, London, E.C.2, to be 
or share warrants to bearer. : . 
te pet CORPORATION OF CANADA. — The following figures show 
tarnings, 1926 Sas Corporation in the past three years :—Gross 
Penses, including’ oro” 1927, $706,634.93, 1928, $2,128,641.42; 
‘98° axes, 1926, $78,090.69, 1927, $135,182.86, 
net earnings, 1926, $246,386.23, 1927, 
another col 557-44. A summary of the balance-sheet 
nee at credit Jul umn. The profit and loss account shows 
Sco 1, 1927, $545,246; earnings for year ended 
45573 Premium on preferred stock issued, 
This is utilised as follows :—Interest, 


RICHARD THOMAS AND CO., LIMITED.—The directors announce 
that profits for the year ending September 30, 1928, will be in- 
sufficient to justify the payment of the dividend due on October 
1st on the preference shares. 


STAVELEY TRUST, LIMITED.—The seventh annual report and 
accounts for the year to July 31, 1928, show a gross profit ot 
£26,638, as compared with £20,451. The issued capital of the 
company was increased by: £52,750 during the year, and the profit 
is equivalent to 12} per cent. on the capital paid up from time 
to time, against 12 per cent. for the preceding year. Deducting 
general charges, directors’ fees, and income-tax, and adding the 
amount brought forward, there was £27,293, against £21,470, 
available, from which the interim dividend of 2} per cent., against 
2} per cent., has been paid, leaving £22,343. The directors re- 
commend the payment of a final dividend of 4 per cent., as 
before, making 6} per cent., as before, for the year on the old ordi- 
nary shares, and a dividend at the rate of 64 per cent. per annum 
on the new ordinary shares, calculated from the date of allotment 
and due dates of instalments. The sum of £8,525 to be trans- 
ferred to reserve account (£406 and £4,534 expenses of capital 
increase account written off), and the balance of £5,187, against 
£4,884, to be carried forward. The directors further recommend 
that the £4,475 standing to share premium account be trans- 
ferred to reserve account, which, with the above allocation and 
the £2,000 already to reserve, will make a total reserve of £15,000, 
against £2,000. Investments, at cost, stand at £244,626, against 
£187,320; cash is at £27,507, against £9,471. Meeting October 
sth, at 11.30, at Winchester House. 









ETD 









OIL OUTPUTS. 


— 













BritisH CONTROLLED O1LrteLps, Limitep.—Output week ending 
September 1:9, 1928 :—Buchivacoa: Production, 33,210 barrels; 
shipments, 52,000 barrels. Trinidad: Production, 5,045 barrels. 

Mexican EaGLe O11.--The production for the week ended Sep- 
tember 15, 1928, was 122,000 barrels. 

DERVICE PETROLEUM COMPANY. [.mttEp.—Production from the 
company’s oil wells at Gura Ocnitei for the week ending Sep- 
tember 16th was 2,187 tons. 

VenezveaN O1. Concessions, Limitep.—-Output for the week 
ended September 22nd was 106,510 metric tons (previous week, 
ended September 15th, 108,695 metric tons). 
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Visible supplies of wheat in Canada at 17,153,000 bush 
an increase of 2,337,000 bushels as compared with the 
figures. Supplies a year ago stood at 9,328,000 bushels, 
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OOAL. 


Our Cardiff correspondent writes :—There has been no appre 
ciable change in the position this week on the Cardiff coal 
market. Some of the leading Admiralty collieries have been 
suffering from a comparative scarcity of prompt tonnage and Many 
of the loading tips at the South Wales ports have been idle; py 
the volume of trade is being very well maintained, and prices 
particularly for the small and sized descriptions, have been dis. 
tinctly firmer. The minimum price schedule continues in {orc 
but for some of the graded qualities colliery companies have 
voluntarily advanced their quotations by from 1d to 3d per top 
The next meeting of the Marketing Association takes place next 
week, when there is a possibility of an upward revision of the 
schedule for second-class large steam coal. 

The following are the minimum prices :—Best Admiralties 
19s 3d to 198 6d; seconds, 19s to 198 3d; best drys, 18s to 18s 6d: 
black veins, 17s 6d to 17s 10}d; Western Valleys, 17s to 175 34; 
Eastern Valleysy 16s 74d to 178; best small steams, 12s 6d to 
12s gd; cargo smalls, 11s 6d to 12s; anthracite best large, 335 to 
358 6d; red vein large, 20s 6d to 258; machine-made cobbles, 4os 
to 428 6d; French nuts, 41s to 43s 6d; stove nuts, 38s to gis; 
rubbly culm, 11s to 11s 6d; foundry coke, 25s to 36s; patent fuel, 
20s to 21s 6d; pitwood, ex ship, 30s. 

Our Glasgow correspondent writes :—Nuts are still rather scarce, 
though pearls and singles are now more plentiful in the Lothians, 
The Lothian collieries are not so well placed for any class of 
material as the other districts. Hamilton ells are sTill difficult to 
obtain. Shipping prices are approximately as follows (f.0b, 
district ports) :—Lanarkshire.—Ell best, 15s 6d; splint best, 
16s 6d; splint second, 16s; navigation, 178; mavigation second, 
158; steam, 13s 9d; Hartley, 16s 6d; trebles, 13s 6d; doubles, 13s; 
singles, 12s 6d; pearls, 11s; dross, gs 6d to 10s. Fife.—Screened 
navigation, 18s; ffrst-class steam, 12s 6d; third-class steam, 
11s 6d; trebles, 14s to 15s 6d; doubles, 13s 3d to 13s 6d; singles, 
12s 6d; pearls, 11s 3d to 11s 6d. Lothians.—Prime steam, 12s 34 
to 12s 6d; secondary steam, 11s gd; trebles, 148; doubles, 13s 6d; 
singles, 12s 6d; pearls, 11s 3d. Ayrshire.—Unscreened naviga. 
tion, 16s 6d; jewel, 15s 6d; steam, 13s 6d; trebles, 135 9; 
doubles, 13s 6d; singles, 12s 3d; pearls, 11s 6d; dross, 10s. 














Commercial Reports. 


THE OORN TRADE. 


Mark Lane, Thuraday Evening. 


A continued spell of fine open weather has favoured agricul- 
tural operations in the United Kingdom. Farmers were able to 
attend to threshings, consequently offerings of native wheat af 
the principal statute markets were on a liberal scale. These en- 
countered a good demand and rates maintained a steady level. 
There was not much improvement regarding imported varieties, 
and in the floating and forward cargo section buyers continue 
to adopt a reserved attitude in face of the large Canadian new 
crop now coming into circulation. Holders, however, were not 
disposed to press, so that the decline appears to be arrested for 
the time being. Feeding stuffs also firmer, and sellers of La 
Plata maize more reserved following improved inquiries from 
Continental and Mediterranean countries Wheat was firmer but 
slightly irregular, particularly for low Canadian grades. No. 3 
Northern Manitoba ex-ship 45s 6d, No. 4 Vancouver 44s 34d, 
Atlantic 43s 6d, new crop Manitoba Oct.-Nov. No. 1 49s 6d, No. 2 
478, No. 3 45s 6d ex-ship. Rosafe 63 lbs ex-ship to arrive 44s 6d 
per 496 lbs. English new gs to gs 2d pet 112 Ibs. Flour quiet. 
London standard grade 36s, town whites 37s, patents 38s to 39s 
per sack delivered in the Home Counties, with 6d to 1s per sack 
less for deliveries in the London districts. Of imported, Mani- 
toba patents range from 34s to 36s 6d, Minneapolis 35s to 37s, 
Australian 31s 9d to 33s ex-store. On c.i.f. terms Manitoba top 
patents September quoted 33s 6d to 34s 6d, export ditto 31s 6d 
to 32s 6d, Ontario Winter patents 35s to 36s, Australian 32s to 
328 6d per 280 Ibs. Maize firmer. Plate landed 39s 6d, ditto ex- 
ship to arrive 38s, September-October 38s, October-November 
38s 6d, November-December 38s gd per 480 lbs. Yellow maize 
meal {10 10s ex-wharf, white African ex-ship to arrive £8 
12s 6d, yellow ditto £8 17s 6d per ton. Barley dull. Californian 
ex-store 448 to 54s, Oregon 59s, Chilian Brewing 44s to 53s, Aus- 
tralian 528 to s6s, Smyrna 44s to sos per 448 lbs. Algerian/ 
Tunisian ex-ship 31s 6d, Persian ex-ship 30s, No. 3 Canadian 
Western ex-ship 32s 3d, No. 2 Federal American 28s od per 
-400 Ibs. English new malting 10s 3d to 15s, feed 9s to 10s per 
112 lbs. Oats quiet. La Plata 27s 3d, No. 2 Canadian Western 
328, No. 3 ditto 29s 6d, No. 2 Canadian feed 27s 3d, mixed Cana- 
dian feed 22s 6d, Chilian Tawny 28s 3d, ditto white 315 to 32s, 
all landed, per 320 Ibs. English new black and grey 8s 3d to 
gs 3d, white 8s 6d to gs 6d per 112 Ibs. 


COMPARATIYE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
daring the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 
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Our Workington correspondent writes :—There is rather more 
doing in the coal trade, and it is hoped that by the end of the 
autumn two of the collieries that are now idle may be restarted. 
Business is slightly improving in the Irish market, though on 
account of the Scottish and Lancashire competition prices are 
most unsatisfactory. House coal is in larger request, and iD 
dustrial fuel is moving away more freely. 








TRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and .Steel Exchange :—Steady if rather quieter conditions 
have developed 1n the iron and steel trades. Continental prices 
have now reached a level at which buying by merchants and 
overseas consumers has been reduced to a minimum. There #tt 
expectations that a change in the Continental situation may tt 


| 
1928-1929. 1927.1928.| 106.1827 1925.1926 
place at the end of the month after the meeting of the Europea 











Estimated sales of home-grown wheat— Cwts. Cwte. Owts. . -. 3 ° ; 00: 

L week to September 22°-.--.--..cness-| 314112 247437 | S72154| aanase | Steel Cartel, as it is realised that the recent attitude of ” a 

3 weeks to September 22.............. t 759,397 | 1,341,162 | 1,539,698 | tinental manufacturers in restricting their acceptances 0 7 . 

, —- . i tas allowed 

Average price of English wheat per} 8 a s a s a ea mas'Sane gestty Gus to ‘the Mar oe excending the 7 as 1 
UN sechdentueehs anes -chbusedonac’ 9 2 10 6 11 1 11 3 | by the Cartel. If the Cartel increases the allocations, 





thought probable in some quarters, it is possible that the upward 
movement in the prices of Continental steel may be ch - 
Under present conditions, however, the home merchants and oe 
sumers are placing by far the greater part of their —— 
with the British works, who are in a better position as my 
orders than they have been for a considerable time. In “4 
of the export markets also in which preferential ee 
accorded British material, such business as is available 1s & 


ee eeaeneeneneennannnsnonouomenomenenannsasosos anaes eee eee ee ec Ee 
The following is a statement snowing the (Quantities Sold and the 

Average Price of British Corn in the past two weeks, and for the 

corresponding week in each of the years from 1924 to 1927 :— 


QuantiT1z3 SoLp, AVERAGE Price rer Cwr, 





| 
Weeks Ended | 
Wheat, | Barley. | Oats. | Wheat. | Barley. | Oats, 
1928, Owts, Owts, Cwts. 8 





2 2 7; : » prices 
Sept. 15 ......{ 256,589 | 284.109 73428 | 9 2] 12 4 9 0 | to the British manufacturers as the Continental steel works P 
Sept. 22......) 314,112 277,402 91,159 9 2 li 4 91 are not competitive. The autumn demand for steel _ Pri 
see i iapeee eae 63,641 12 0 17 7 g gs | fully developed, and the situation is promising for the 
845 85415 | 116) 13 7 : 
Sept.25,19a6..| 37aise | genres | unis | 111 | 121 | 8 § | 10" and steel trades 
Sept. 24,1927..| 247,437 | 2921 7656 | 106 | 130 | 811 


' d 
Our Middlesbro’ correspondent writes :—Pig-iron : a nr 
for Cleveland iron while fairly good has not expan The quat- 
hoped, but nevertheless the output is being absorbed. iJed, ins 
tities available for the market, however, have been is 
much that Messrs Bolckow Vaughan have recently trans to fer 
blast furnace from the manufacture of Cleveland iron basis 
manganese. The price still remains the same oD ts is pro 
for No. 3 G.M.B. The small production of hematite 
not sufficient to keep the market supplied. Stocks a ig possible 


AMERICAN WHEAT MARKETS. 


The rally which took place at the week end owing to unfavour- 
able weather reports was not maintained throughout the week 
though the fall in prices was not considerable. There was an 
absence of export inquiries and stocks are accumulating. A 
firmer tone prevailed, however, when the weekly weather report 
came to hand and it was found that conditions in the winter 
wheat belt were not altogether favourable. Quotations :— 


and makers are obtaining 7os for mixed numbers. t is certainly 
this price might be shaded for a large quantity, bu q iron aod 
Neanest Fourvne, firm for small ordinary lots. As far as manufac and 
Wages We, 1 Manteiay—Soaw pe steel is concerned the recent improvement is maintain! 1 yy 
1. SSOSSESESOSOS ES SSESOOSEESESLOSE 115 orders are being booked, this possibly = ee d imports of 
Chieago (No. 2 Winter)—Cents per 60 ibs 109 | 114 ‘revival in shipbuilding and also in the diminishe 
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semi-finished steel. In the meantime prices are 

+ henge following basis :— Steel ship plates, £8 7s 6d; 
unchang angles, £7. 178- 6d; iron bars, £10 58; steel rails, 
steel oP aren market is unchanged with best Rubio quoted at 
4° 6d pet ton, c.i.f. Tees, while blast furnace coke still remains 
228 . 


easy at 178 6d. 


Continen 





espondent writes :—The pig-iron market shows 
ome expansion, and although orders are on a small scale they 
ot numerous, and in aggregate tonnage closely approximate 
= aiell roduction. In the manufactured iron and steel trades 
= Peition continues to improve, but very slowly, and plants 
sea wr on the heavier branches are still working far below 
ant Tube makers are exceptionally busy, and makers of 
cape diameter tubes are reported to have work on hand sufficient 
= Ce them fully employed for several months. In the sheet 
: de Sasiness remains highly satisfactory, both black and 
ssveniend sheet makers being fully booked. Prices all round are 
f the levels quoted last week. 


Our Glasgow corr 


firm at 





Our Cardiff correspondent writes :—The feature of the Welsh 
steel and tinplate market on the Swansea Metal Exchange on 
Tuesday was the strength and activity of Welsh tinplate bars. 
In view of an anticipated expansion in the export trade under the 
new Anglo-American agreement manufacturers have been covering 
for their prospective requirements of bars, and although the 
oficial price is unaltered at the minimum of £6 per ton there is 
a likelihood of an early increase if current market quotations con- 
tinue The agreement with the States comes into force on 
October ist, and is operative for a period of three years. 
Galvanised sheets have been quoted up to £13 15s compared with 
f13 128 6d the previous week, and shipments of both tinplates and 
calvanised sheets have been fairly active. 





Our Workington correspondent writes :—There is a better tone 
in the West Coast hematite pig-iron trade, and the improvement 
that manifested itself in the middle of the month is being main- 
tained. Consumers are now offering forward business, and, if 
this is on a small scale, the tendency to depart from the practice 
followed for very many months of ordering supplies only as they 
were needed may be regarded as a hopeful sign that recovery, 
however slow it may be, is setting in. Sales of several large lots 
have been effected—in one case a transaction involved over 2,000 
tons—and for once the demand has been in excess not of the 
supply, for the stocks between Workington and Ulverston are 
heavy, but of the make of the eleven furnaces that are blowing. 
The liveliest fillip to trade has been given by the business coming 
from the Pittsburg district in the United States. Accompanying 
this have been orders from the East Coast, with which Cumber- 
land and North Lancashire are already in keen competition, 
while local consumption and the demand from Scotland and the 
Midlands are larger and steadier, though South Wales needs con- 
tinue to be negligible. There is not yet, however, any decided 
upward movement in prices, and Bessemer mixed numbers are 
unchanged and are quoted at £3 18s 6d at Manchester, 43 198 6d 
at Glasgow, £4 28 at Sheffield, £4 4s at Birmingham. A good 
deal of iron to analysis is being sold. Low-phosphorus iron is in 
firm request at 2s 6d to 5s per ton higher than these figures. 
Malleable iron is a small make at g7s per ton delivered, and 
ferro-manganese is quoted at £13 10s per ton. Of the steel trade 
all that can be said is that there are orders on the books that 
will yield occasional outbursts of activity. No new business of 
oe is being booked. The rail and fish-plate mills at 
Native Oe _are engaged for the second week in_ succession. 
: a ore 1s in sharper request, the East Coast and Scotland 
r § Tequirements to meet and production has been increased. 
"e metal is quoted at 18s to 18s 6d per ton. 








OTHER METALS. 


; aa market for tin developed firmer features, values re- 
Dated v1 as good general demand, in which America partici- 
a ei er with higher Eastern advices, and sellers adopted 
ae St —— A good deal of irregularity occurred at 
ing m om “a in London and Liverpool warehouses for week end- 
tons an r 2and amounted to 2,973 tons, compared with 946 
(221 to Tone period last year. Standard cash sold at 
fan, £218 10s, 7 £222 108, and £224 108, three months £215 108, 
at £220 es ne and £220 15s. Sales in the East were reported 
OPPER i © £223 158 and £222 58, ton, c.i.f. 
higher Amestont Support and market firmer, while influenced by 
oWever semi quotations. Top rates were not maintained, 
64 188 to “ 8 to subsequent realisations. Standard cash sold 
Leap rat cy three months £65 15s to £65. 
interest, easier owing to liberal offerings and a lack of trade 
£21 138 od Oise foreign pig September sold {21 18s gd to 
US 34 10 an 109 r £21 178 6d to £21 128 6d, November £21 
SPELTER a dull » December £21 15s to £21 8s od and £21 10s. 
Ptember at oe and values weak. The few sales comprised 
January £4 tos to Sr Qctobes £24 6s 3d to £24 38 od, and 
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ANTIMONY gy nd bars for home delivery £95. 
"at £39 m3 oo aaniae. English regulus £59 108, foreign 


WOLFRAM . 
unit, oj INet Straits, also Chinese, quoted 15s od to 16s per 


Quickstiye 
Tix oe firmer. Spot quoted £25 5s per bottle. 
188 44 per box, fab, ee prompt and forward, 18s 13d to 
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OVER ONE HUNDRED YEARS OF SERVICE. 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS - = £14,500,000 


LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St. Andrew 


FIRE. 
London: 


Square. 
&. Walbrock, E.C4 and 4 St. James's Street, S.W.1: 








THE OOTTON TRADE. 


LIVERPOOL, Sept. 26, 1928. 

Spot sales for the week 2oth to 26th (inclusive) are 39,000 bales, 
of which 21,000 are American, 1,750 Brazilian, 6,000 Peruvian, 
4,350 Egyptian, 1,500 African, 4,350 East Indian, and so sundries. 
Imports for the same period are 23,682 bales, of which 14,020 
bales are American, 1,115 Brazilian, 5,303 Peruvian, 1,310 African, 
448 East Indian, and 1,486 sundries. Quotations to-day are 
American middling, 10.35; Egyptian sakel, 17.55; Egyptian 
uppers, 11.75; Brazil fair, 10.55; Peru G.F. mod-rough, 11.20; 
Peru G.F. smooth, 11.30; West African middling, 10.15; East 
African G.F., 12.35. 





MANCHESTER, Sept. 26, 1922, 

The hardening tendency in American cotton prices has forced 
out more business in yarn and cloth. The feature of interest has 
been the increased activity in American and Egyptian numbers, 
and some substantial lines have been booked. Transactions have 
been larger than tor some back. ‘There is a danger of American 
spinners increasing output too rapidly, but if the recommendation 
of the Master Spinners’ Federation to stop the mills for two full 
weeks before the end of October is loyally observed, then there 
will be no danger of over-production. There has been an increased 
turnover in piece goods. Encouraging sales have taken place for 
India in a wide range of fabrics, chiefly light cloths. Rather 
more attention has been given to grey staples. Manufacturers are 
firmer in quotation, and there is a greater determination to 
resist low bids. Some encouraging contracts have been arranged 
in bleached shirtings for China. Useful support has been given by 
the Near Eastern outlets, South America, and the colonies. For 
the outlets generally a steady trade has been done in fine fabrics 
and speciality makes. The trade outlook continues healthier, and 
many leading operators are considering the purchase of require- 
ments for some months ahead. 


Comparative Statement of the Cotton Trade. 


|Corresp'd'g. 
Date. 






Sept. Sept. | 
"et | se || 1926. | 1927. 


Sept. | Sept. 
12, 19, | 





| a ad a d a ad 
Raw Cotton—Mid. American ........per 1b/1052 {1005 | 9°78 | 10°35 whe 926 
_ Sakellaridis Fully Good Fair 
RIAN ..cccccceee POF = =“ — “ m3 ae at 
Y s—32’s twist eeovcceseseseseresere r ? 
an 40’a weft eee 1 15 15 16 ast 16 
= 60’s twist (Egyptian) eccccceeper lb 29 = Ag 28} 28 


s a dis s djs @ 
32-in. Printers, 116 yds, 16 by 16, 32’°s and 50’e8/25 3 (24 6 |24 3 (24 9/26 3/26 0 
36-in. Shi: 15 yan, 19 by 19, 32°s and 40’s|28 9 28 0 (27 9 (28 3 430 3/27 9 
38-in. ditto, 38 yde, 18 by 16, 10 Iba ..........j15 3 14 9 14 Ais tH % 43 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 14 1413) 9 13 (13 9 {14 1913 4 


THE WOOL TRADE. 


Business in Bradford continues to be in abeyance, as buyers are 
still holding back in the hope of a further fall. That the reluctance 
of manufacturers to place orders on the basis of recent prices was 
justified by the state of the market for finished goods is evident 
from the recent tendency to concentrate on lower qualities of pro- 
duct. ‘Though it is thought that prices may now have touched 
bottom, there is some uncertainty, and orders are still scarce. 
With tops obtainable at 3s 10d spinners are still holding off, 
though if prices were stabilised at this level they could probably do 
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a profitable trade. By-products are quiet, and yarn and piece- 
goods remain unchanged. 


COLONIAL WOOL. 


t the London sales have been good and competition 
nn amie th prices fully up to last week’s level, with poe 
withdrawals. Merinos sold well, largely to foreign buyers. Early 
in the week there were heavy withdrawals of Cape greasy combing, 
as prices were in most cases below sellers’ limits, but greasy 
crossbred was readily disposed of, largely to Continental pur- 
chasers. It now transpires that the forecast for this year’s Aus- 
tralian clip of 2,250,000 bales, made this time last year, was an 
under-estimate, as the National Council of Wool Selling Brokers 
of Australia now computes the yield for this year at 2,456,000. 
The bales for 1927-28 are 9} lbs lighter than those of 1926-27, but 
this deficiency is more than compensated for by the increase in 
prices, and the clip attains the record value of £60,874,000. 











THE TIMBER TRADE. 


(From Our Own CORRESPONDENT.) , 

The European wood market, as in previous years, is suffering 
from the effects of over-production. Exporters are endeavouring 
to find ways and means of disposing of their unsold balances at 
what they consider fair values, whilst the United Kingdom 
importers, the most important buyers, are awaiting really attrac- 
tive rates before operating on any large scale. 4 

Imports of deals, battens, boards, and planed wood into the 
United Kingdom have been very light this year compared with 
the large import of 1927, decreasing by as much as 874,000 loads 
(af so cubic feet) of sawn and 65,000 loads of planed and dressed 
woods. Russia is the only European country that has sent more 
this year, decidedly lower quantities coming from Finland, Sweden 
and Poland. Dock deliveries of the sawn varieties have been very 
satisfactory over recent weeks, bringing stocks down to normal, 
but planed floorings have been moving slowly, with stocks in docks 
a little above the average of the past two years. 

Building trade prospects are not bright, whilst the general 
trades that in one way or another consume their fair share of 
wood are on the whole quiet. The bad state of the colliery trade 
and of shipbuilding is having a deleterious effect on wood 
consumption. 

The tone of the spot market is considerably affected by the 
present state of the f.o.b. and c.i.f. markets. It is said that the 
Russian stocks have all been placed, but Swedish and Finnish 
shippers, who have approximately 400,000 standards unsold out 
of just over a 2,000,000 standards’ cut between them, aver that it 
is impossible to compete with Russian productions, and they are 
endeavouring as far as possible to maintain their price levels. 
Concessions are being made to attract business, but it is generally 
conceded that the United Kingdom will not buy nearly so largely 
as in 1927, and shippers are arranging for the overwintering of 
any supplies that remain unsold. Considerable business may ensue 
between now and the end of October; how much depends largely 
upon the terms, but negotiations must perforce be speeded up as 
the season is rapidly drawing to an end. 

In the hardwood section of the trade business has been quiet 
throughout the year. Mahogany logs of the better grades have 
been in good demand at firmer rates, but for other descriptions ot 
logs the market is quiet with values firm. American lumber stocks 
are still too heavy for the strength of that section of the market, 
but imports are on the decline, and with the expected better 
business in the furniture factories this autimn stocks should 
gradually wear down and the tone of the market improve 
accordingly. 

In the pitwood trade larger supplies came to hand in August, 
but imports for January-August have decreased by 180,736 loads. 

Plywood imports are increasing, and to the end of August were 
over 473 million square feet more than for the corresponding 
Period of 1927. _This section of the market is gtowing quickly, 
and the production must be having its effect on the general con- 
sumption of foreign wood. 


—_—_—_—_—_>=>==_———_ 


THE JUTE TRADE. 


ee 


DuNDEE, September 26, 1928. 

Great uncertainty prevails as to the future 
forecast figures of the outturn of the ju 
1929 have been received, and the imm 
a sharp decline in values of the raw 
quantity of 9,916,000 bates is insufficie 
of the world. Since then there has 








The large stocks carried forward 
ensure a plentiful supply of fibre, 


having bought fairly freely during the recent 
of prices. Good First Marks are obtainable at 


lowest now wanted is £31, October/November. 
these have, without excer ion, been declined. 
ment the value is now 
November. 


THE ECONOMIST. 


course of prices. The 
te crop for season 1928- 
ediate effect was to cause 
material, even though the 
at to meet the requirements 
been a steadier tone apparent, 
though consumers cannot place much confidence in the situation. 
from the two previous crops 
1 and consumers can afford to 
purchase warily. Spinners generally are well supplied with jute, 
declining tendency 


: 4 108, and hest 
Lightnings are offered at £32 5s for Red H ee Green Circle 


Ram, September/October shipment. Daisee assortment has been 
sold down to £30 10s, but sellers are not willing to go on, and 


Many bid 
have been sent out to Calcutta at £30 for Daisee assortment, but 


For Tossa assort- 
32 108, and threes at £31 158, October/ 


The jute yarn market is slow, with little doing to test prices. 
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The result is that a nominal market rules at 38 od for co! 

8 lb cops and 3s 10d for 8 lb spools. A large inquiry is Soe 
made from the Continent for both cops and spools for deliver, 
during October/November/December, but there are few firms who 
are able to comply. Spinners as a rule are fairly well engaged 
and meantime are working at full capacity. Local consumers ar, 
inquiring for January/February/March delivery, but they az 
looking for a greater concession on to-day’s prices than spinners 
will give. All other yarns are quiet, ana lower prices might be 
accepted. For instance, 5§d would buy 3-ply 8 Ib twist, anj 
sacking 24 lb weft is quoted at 4gd, 8 lb chains at cfd, 48 Ib 
Rove at £29, and 200 Ib Rove at £19. Fine yarns are jy 
demand, but business is slow. Carpet qualities are now at sid 
for 14 lb warp. Inquiry for jute cloth is good, but buyers are 
hesitating to purchase for forward delivery. Prices of raw jute 
have fallen about £7 per ton during the past month, but spinners 
and manufacturers have been able to keep their prices Up on 
account of the favourable position in which they have been 
placed with orders. Prices which might be broken for forwari 
delivery are 43d for 10} ozs 4o inch hessians, and 33d for § ox, 
Linoleum hessians are very dull, and heavy goods are meeting with 
little fresh business. 








HIDE, LEATHER, AND ALLIED TRADES. 


The only firm spot in the hide market appears to be at home, 
as prices of market ox hides have advanced jd to 4d per Ib, best 
selections now selling at ro}d to 103d, with ‘supplies short. Calf. 
skins remain steady, with very little alteration in prices. Latest 
cables from Chicago report a weak and declining market, with 
best heavy steers now quoted at 4 cent decline, viz, 24 cents. 
South American fregorifics are weaker, and Argentine ox are now 
quoted at 113d, lights at 113d. Dry River Plates also show a weak. 
ness, and although business has been done on a basis of 1734, 
reports are to hand showing that 174d would be accepted. All 
classes of African hides share the decline, and dry Capes are 
quoted at 173d to 183d for seconds and first selections. Australians 
remain fairly firm, and dry-salted meatworks are selling on a 
basis of 15$d for Queensland hides. : 

‘Tanners and merchants find business in sole leather very quiet 
indeed, consumers taking only small lots for immediate wants. The 
view is taken in some quarters that there is an over-production. 
and that as the export trade is narrowing, there is not sufficient 
outlet for all the leather produced. Substitutes pushed by rubber 
manufacturers are also having some effect on the demand for sole 
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also waiting for sa on oar eraser Ae 

i ts may be picked up, but tanners rdly 
in the eee * nie aaa serious concessions, although 
com in being made to merchants at rather reduced prices. 
offers = hides bends are selling in small lots, and repairers are 
Light, ory ing into the market for supplies of medium-class wet 
again onl Offal is slightly weaker, but the demand on export 
_— revents any serious accumulation. Upper leathers are 
— - ck and dark brown glacé kid taking pride of place, 
ny ae calf a good second. Patent is slow, and selling in 
— Tots in the cheaper grades. Generally speaking, all light 


jeather. Buyers are 





SEOURITY FIRST 


ROYAL 
INSURANCE COMPANY, LIMITED 


Meae Orrioes: Liverroot ane Lonvon. 

















jeathers remain firm, although imports are increasing. October-November, London, quoted 100s cwt, c.i.f. Tapioca steadily 
aa but nae N still ni Sago flour, September-October, to the 

-., 118 79d, November-December, 12s, c.i.f. Tapioca flour steady, 

VEGETABLE OILS AND OILSEEDS. quiet. Dutch farina, September-October, 12s 9d, f.0.b. African 





_ | ginger, spot, London, 52s 6d cwt. 

Markets all round have a better tone, though the volume ot] FRUIT (Dried).—Currants: Market firm, and recent arrivals were 
business expands but slowly. On dearer seed and the absence of | of attractive quality. Amalias, new crop, 51s to 52s; Patras, 52s 6d 
Continental competition, linseed oil is fully steady around | to 548; Gulf, 55s to 58s. Sultanas dull. Smyrna, new crop, spot, 
{28 158 per ton, naked ex mill, for ‘‘ spot’? and September- | medium to good. 50s to 62s 6d; Cretan, new, 60s to 65s; South 
December delivery. Consumers, however, are buying only spar- | African, 65s to 70s ; Australian, new, 50s to 85s, as to quality; Cali- 
ingly, and the January-April position is at a _small discount. | fornian bleached, 478 ; Cape bleached, 48s to 558; unbleached, 38s 6d 
Cotton oils are in fair demand, crude Egyptian being held for £30 | to 45s. Raisins in fair request. Valencia, common to good, 48s to 
and technical refined and common edible for £33 10s. ex Hull. | 55s; fine, up to 70s. Australian lexias, 40s to 458; Cape, 36s to 
Sova and other seed oils are steady and unchanged. 40s. Dates: As regards parcels for shipment, quite a deadlock 
"In the oilseed section Plate linseed is firm and dearer following | continues owing to the high prices demanded on the other side, 
purchases by the Continent and the United States, up to £15 |and it would appear that considerable quantities will be 
is, 6d. having been paid to Antwerp for October and December | sent to London on _consignment. Meanwhile quotations 
shipments. British crushers are not in the market, and the nominal nominally unchanged. Figs steady. Genuine new, spot, 34S to 
value is £15 128 6d for all positions to October-November. The | 40s; pulled, 100s to 125s cwt. Evaporated fruits: Californian 
cuantity afloat for Europe is 210,800 tons, or slightly less than plums continue in light supply and firmly held, but apricots move off 
last week, and compares with 165,000 tons a year ago. The | Slowly, and other descriptions without material change. Californian 
balance available for export, however, is over 100,000 tons less | pears, extra choice, 85s; fancy, 97s 6d; Australian, 85s. Apricots, 
than at this time last year. The prospects of the new Argentine | royals, best, 115s; second, gos; third, 75s ; Cape, second grade, 80s; 
crop continue favourable, and this is having a steadying effect. | third, 70s; Californian, new, 87s 6d to 97s 6d; fancy, 110s. Cali- 
Trade in new crop Egyptian cottonseed has eased off, and buyers | fornian hes, choice, 58s; extra choice, 633; fancy, 67s 6d. 
have retired for the time. Black Egyptian to Hull has been sold | Plums: Californian, small sizes range from 303 6d to 348 = and 
at {9 8s gd for September loading. larger, 45s to 62s 6d. Apples: Californian, spot, sliced, extra choice, 


ney 1208 cwt. 
CANNED GOODS. ‘ 
CANNED FRUITS.— Market generally quiet for Californian fruits, 
OVERSEAS PRODUOE. but rates steady in sympathy with the firmness of new pack, which 
FOOD, BEVERAGES, &c. 
80G4R.—Quotations for British refined were reduced 6d, and 


is pow coming forward. Singapore pines fail to attract much 
clearances on an increased scale. Messrs Tate and Lyle’s cubes 


attention, with South African firm on scarcity. Italian tomatoes 
quietly steady on spot, but packers sti!l require full rates for 

now quoted 28s 3d to 28s 9d, as to quality; granulated, No. 2, also 

London and T.L., 258 74d; ditto month, forward, 25s 6d; yellow 


shipment. 

CANNED FISH.—Sardines steady. Portuguese clubs 5s. Salmon 
crystals, spot, 248 14d ; caster, A, 29s 44d; B, 278 9d. Home-grown | quiet. Red talls, spot, 42s 6d to 45s; pink halves scarce and realise 
granulated from most factories quoted 25s 13d, ex works. Dutch J, | 338 to 36s. Moderate supplies of Japanese crab realise full rates; 
spot, London, sold, 258; white Mauritius, 24s. Czecho granulated, | best quality, 92s 6d to 95s. Lobsters sell steadily ; best halves at 
ready, 138 gd; November-December, 12s 103d, f.o.b., Hamburg. 

Dutch J, ready, 138 6d; W.S.R., 138 74d; H.U.M., 138 74d; J, 


140s to 1458; and quarters, 77s 6d to 82s 6d. 
November-December, 12s 104d, f.o.b., Rotterdam. White Java, 
October-December, London/Continent, 12s 9d, c.i.f.; ditto, October 
to March, to Calcutta, 12s 44d, c. and f. White Mauritius, 
September-October, London, f.a.q.. 168 1§d c.if. Raw sugars 
dull and weaker. Cuban and San Domingo, 96 per cent., 
>eptember-October, to the U.K., sellers ros 44d, c.i.f. White 
aay quiet and easier, December, sold, 13s 43d to 138 3d; 
a 138 74d to 138 6d ; May, 138 113d to 13s 83d; August,14s 13d 
138 to¢d. Cuban receipts last week 40,265 tons, against 42,536 last 
Stock exports, 73,946, against 60,177; stocks, 681,200, against 721,228. 
ocks of raw sugar in the three chief ports of the United Kingdom, 
= Ae ending September 22nd, amounted to 71,938 tons, compared 
ar £54136 at same time last year. 120,000 tons Java raws, October/ 
: ch, sold, a 3d, c.i.f., U.K., and 100,000 tons whites to Europe 
g price. 
PigrFEE.— Quite a featureless market resulted during the week. 
2 = without particular change, but only quiet absorption 
: eae te = home and sapaes eee Kenya, bold sizes, 
ae > peas, 1358; anda, . ; 
Nona, 146 6d to a 64 g bold, 120s to 1228 6d 
4 aa erxet remains quiet. Accra, F/F, November-January, 
Deal pe In the Terminal amas! October, ote oon ; 
TEA s Sold, 518 od ; January, 518; March, quoted, 518; May, 51s. 
a eantity Indi‘in at auction during the week totalled 56,914 
liquoring’¢ tisk Competition was experienced for all useful to fine 
pe at full rates, while clean common kinds met quite a 
air, Ce ; - Commonest, however, slightly irregular and a shade 
ot fine mec % sales of 24,300 packages disclosed general firmness 
Low teas for a Medium grades were aot so well patronised. 
ower, Java an weak feature, while uently 4d to 1d per lb 
0 easier hg Sumatra auctions met with fair support at steady 
ire is a moder ¢ latter for low qualities. Of new season's Ching 
ther wise rate call for medium Keemuns at 18 8d to 18 10d, but 
Uc =e is decidedly quiet. : 
ison Ep et continues very firm, but only a small business 
ondor [Continene account. Two stars, Burma, September-October, 
Pot, 228 6d « and Onn 138 44d: spot lots, 148 cwt. Spanish, 
sateen ober-November, 18s 3d, c.i.f., London. 
Sto 338, Octobed ree: Madagascar butters, spot, London, sold, 
28; Otenashi Octobe ecember, also November-December, sellers, 
if, London, “November, 29s, sellers ; buyers, 28s 6d cwt, 


Ovember Weaker. Japanese, spot, quoted 218 3d; October- 
~Feppeimber Janaary, 216 owt, 66, London. 
su 
-October sold port, and forward positions dearer. 


343 Muntok, A: eats to 1s 33d; October-December, 


' stocks on the week were reduced by 189 
and 21 for white, Cloves dull at late rates. Pimento. 











































CANNED MEATS.—Market generally quiet and prices without 
quotable alteration. ‘ 

CONDENSED MILK AND MILK POWDERS.—Milk, full cream, 
sweetened: English, spot, 46s 6d; Dutch, 2s; September, 433; 
October-December, 448 6d. Machine skimmed, sweetened : English, 
spot, 298; Dutch, 27s 6d; October-November, 28s 6d ; December- 
January; 28s 6d, all 5 cwt barrels, Powders: Spray, F.C., 26 per 
cent., 2 by 561b tins, prompt shipment, 1oos; Spray, M.S. (x cwt 
cases), 528; Roller, F.C., 56 per cent., 858; M.S., 44s, all net, duty 
paid, ex-wharf, London. me cor a side, F.C.S., 218; M.S.S., 
12s gd, basis case, usu ing. E 

Simuy.—in steady coamalth full rates. Jamaica quoted 32s 6d to 
50s; Haiti and San Domingo, 31s to 50s cwt. 

RUBBER. 


Market very steady, with certain American buying orders to hand. 
Plantation staadard cheats spot and October, sold, pane November, 














833d; December, 83d; January-March, 8d; April-June, gd to Ored 
per lb. London landings last week, 1,657 tons; eliveries, 2,083 ; 
stocks show a decrease on the week of 226 tons at 31,884, against 
67,253 at same time last year. 


Se all jet but tolerably steady, 
JUTE.—Market remains generally quiet bu ; 
Firsts, September-October, Gaatinaah quoted, £21 ; October-Novem- 
ber, £31 108; November-December, £31 15s; Deseeban SE 
£32; January-February, £32 58. Lightnings, November-December, 
28 58 per ton, s . ; 
’ HEMP.—Consuming demand still very quiet and prices sag, des ite 
no undue pressure to sell. Jz, Oetober-December, quoted , 33 ° 
K, at £29 108; Lr, £29; L2, £24; M1, £25 58; Mz, £33 rs 
45; S2, £43 108; S3, £39. African sisal, No. 1, f.a.q., mee - 
fis imber £35 153; No. 2, £34 58 ton, c.i-f. Manila receipts fo 
t week Stalled 26,000 bales, against 36,000 last year. Estimate 
or next week, 33,000, and following week, 29,000. 
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BONUS DECLARATION 1927. 


ENDOWMENT ASSURANCE. 
22: 8:— per annum on maturity at age 55. 
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SHELLAC.—Market steady. T.N., spot, 225s; October, 225s; 
December, 216s cwt. 

COPRA.—Extreme quietness again the salient feature. Crushers 
are apparently able to treat afloat parcels with disdain, except at a 
substantial discount, while they appear to be well stocked. In these 
circumstances distant positions are afforded no encouragement. 
Straits $.D., October-November, Rotterdam, quoted {25 16s 3d; 
Dutch E.I., £25 11s 3d, Ceylon, £26 12s 6d; South Sea S.D., 

24 158; K.D., ditto. to Marseilles, {£24 17s 6d. Palm kernels, Octo- 

-November, to Hamburg, £20 5s ton. 


TALLOW .—Messrs Colchesters and Woolner write on September 2th 
as follows:—The tallow market was fairly active on the spot during 
the week, and prices fully maintained. Meanwhile prices for ship- 
ment have advanced about sixpence. Shipments from Australasia 
during August amounted to 3,161 tons, against 3,073 tons during the 
corresponding month of last year. Quotations are: — Australian 
mutton: Fine, 448; good to fair, 43s to 41s; dull to dark, 40s 3d 
to 38s 3d; hard, 43s 6d. Australian beef: Fine, none; good to 
fair, 42s 3d to 40s; dull to dark, 39s 6d to 38s; sweet, 46s. Present 
shipment from Australasia—Good mixed, 42s. Present shipment 
from South America—43s. The market letter is unchanged. Town 
tallow, 38s 6d per cwt. Rough fat, per 8 Ibs value, 8d; melted stuff, 
27s 6d per cwt. Quotations are: Town, 38s net cash, naked, ex 
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works. Country—Frail casks, 38s 6d; home mel Lae 
net f.0.b., good coloured, 40s 6d; fair to dull, 39s a to gene Casks, 
fat : white, none; pale, none ; benzine, 33s ; melted stuff 64 
MISCELLANEOUS.—Coconuts quoted 18s to 24s per roo ce 
Ceylon, {18 to £39; Cochin, ? > 





22 108 to £40; Ceylon brisiou 
to £24 10s; cinnamon leaf oil, 4d; citronella, Ceylon ristle, £19 
Is rod. yion. 18 9d ; Java 

METROPOLITAN CATTLE.-—September 26. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep per stone, 
ed@ied 
Beasts—Norfolk eececoece ee ee Beasts—H s qa 8 a 
a ee er Ee Gastee t.-- ed sa 
Cambridge eecocereoece ee ee Shee — Downs eeees ce 8. 
Short Horns .......... 5 8 6 2 Half bred .........°°° 8 . = 
Herefords . . 6 0 6 6 ee 5 0 90 
Devons ........000-- 6 6 610] Scottish..." 29% 58 
Leicester runts........ «+ oe Lamb—Downs ........ 90 10 0 
LONDON POTATO MARKETS. — September 26. 
Per Cws, 
English Edward........ Leisleeasliia eae $0 33 
jf? SEED in o¥'s 60 N05 00 66 bdo ceeesecceeseccesbiteeede 50 56 
so: IGS: occ dicikeccdcssecssocccces edenendsue eevee 46 50 
Brent Beas 20.0. ccccccecccccsseese SeetbdeedeeébKesad ees 46 59 
ED a. a won o0 9040580080 095660b 045 64064640054000% 46 50 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT 


The prices in the following list are revised with the essistance of an eminent firm in each department. 





LONDON, Txurspay. oe STUFFS, &c.— sdsd 
COCOA Duty, British grown, Sg Suipiienices.. mom. 

. ore . cws 8 8 eecersecese 0 0 
Trinidad... percwr 63 0 71 0 | Gambler bicck 7........ 30 0 0 0 
Grenada ............... 60 0 65 0 | Gutch, ord. to fair ...... nom 
Ceylon, plantation ..... 95 9112 0 | py 8 

EWOODs— é 
Gua a eecaevececescerse 64 0 77 0 Brasil.......c00+-Per ton nom 
Bah . finest ercccerseccers 63 0 65 0 Pe aaeen eceeoece nom 
OCOFFEE—British a Seecececerceeseeoeo eee nom 
9s 44, foreign, oo Lima Wo0d........+++« nom 
E. India, fine ord gd.midi24 0 150 0 ns + 
Do good to fine....-...162 9 168 0 Pr ee | Se 
Cogte Rice, ord. to mid..110 © 150 0 a | oe 
Good 6 pjaivinaaael eeoveseseoes 
Centra! American, gd, ord. ae Ceylon ae eres £ —, 
80 Mid ...eecc-eer0-115 0125 0 | BUAX—spot—oul.t. o 970 
Mid to fine .......222.:130 0.156 0 | Bilge ZK --.......--.0006 4 0 9 
Colombian, ordinary = co? Sianets Medium ist sort Ics 0 0 0 
g4. ord, to low mid, 105 0 120 0 4 a 
Do mid to fine ........130 0.155 0 | Oranges. Denia & Val. 300 0 0 0 0 
CHEMICALS— Do Jaffa boxes 144 0 0 O 0 
Acid, citric per Ib less5% 29 3 0 Do Brazilian boxes 18 0 21 0 
Nitric ......cccccees-. 0 04 Do Murcia4case300 0 0 O 0 
Oxalic, net.......... 0 0 4 | Melons,Valenc’n case 24’8 16 6 O 0 
Tartaric, English less 5% 1 43 © O | wemons, Napies....cases 0 0 0 0 
For énensecone> 41% a on a : = : 
Cream of Tartar— en ea 
English Do Murcia ...cases 0 0 0 0 
Fouign Kuen OS 8 Grapes, Lisbor,white,bxs 8 0 12 0 
dium lump...... per ton£9/10/0 10/0/0 black ., 10 0 13 6 
Do ground........0..-£10/0/0 10/10/0 Almeria........oarrels 11 6 27 0 
Ammonia, carb. ......t0on 37 0 39 0 Val. Ons, .......----... . 79 96 
Mariats, White ..-ton,18 10 19 0 | Auplos: Amer. var)brie. 25 9 37-9 
Arsenic, lamp ....per ton 35 . 3 0 Cal. (Gravenstein) bxs. 0 0 0 0 
Powder ........perowt 18 6 19 6 | Pomegranates Malacases 11 0 12 6 
Ashes, pot _.....perowt 65 0 70 0 | Pears, Cal .............. 10 6 12 6 
Bleaching powder per ton 6/12/6 B00 » Anjou ........60.. 14 0 17 6 
Borax, gran. eee perton 13 0 DO » Howell .......... 12 6 15 6 
Do powder ..........15 0 06 0 | H&MP—perton— £ 8 

= cceee ooo per lb ; : . . Ree OE. vr sceseas a. * 
fodine, eeeecee os . 

Nitrate of Soda ane ton 12/1070 1370;0 | N.Z. HLP. fair, Sep.-Nov. 32 

Potash— Chlorate, net.. 0 3: 0 3} HIDE8—Wet saited— 

Prussiate.............. 0 8 0 9 | Australian ......perib 0 5% 0 1C3 
Do Foreign.......... 0 74 0 T West Indian .......... 4 10 
Bulphate ......perton 11 0 12 0 6 103 
Bal-Acetos ...... perib 010 1 0 §2 911 
Bal- oe per owt 42 6 46 0 ‘ uf 

Soda Bicarb, ....per ton £9/0/0 10/10/0 9 
18 .seeseeee.perton 5/0/0 5/50 7 * 
sectinesgresecegselaigp® 14fl0R | Bafisloes, Singapore ‘.:. 0 #1 1 

2/ 14/10/0 

of lead, white ..ton oyc/o Penang .....ccecccccees ll 
reign white eassessune 0 44 0 E.I. eeeocosseccccsecece 1 


Salphate Quinine— Market Hides, London— 
Best hvy. ox & heifer .. 
ontgn do se 8 1B] Doles do 


do 19 
Co 2nd ox, heavy.....ccos. 
= piste ettimada ad ME. I~ peeeneste 


et 
72° On 
SanWNWUN CO —KCOCOCCOCO Korrorooooeo ooo 


BPP 


wakwanu CS CODDD0CS SOOO COOCeOoCO 


Ur FIOUr ............ 910/0 9/10/0 | BeetOOw -ore--+e000e4 
Roll Percecerse-.seees 8/0/0 7? Best calf eee ngrernetese 
Vermillion, Ghineseperib 6 3 6 gp metierenenee 2 2 
Englis ences, casecoeser,© 6 © 3 tigaemea seems, eeaey 
Oil Peppermint, H.G.H°"'19 6 20 0 eT ieee : ‘ 
COPRA—per ton, c.i.f.— & s 4 | Plantation me...” Sh 0 
, Oct.-Nov. .. mae INDIGO—per | 
Ste a cialtah als gdredvio.tofine 5 6 6 0 
Singapore ........ 2517 st 
FM Girne... 25 26 ola ed vo good. : 2 
COCHINEAL......perlb 29 36 es > ° : : 
DRUGS— ea Kurpah, gd. mid.to gd. .. 0 6 
Aloes, fine E.L....perowtllo 0130 9 | lowtomid, 0 40 
Cape, cood to fine... 40 0 42 § | JUTE-Nativefirstmks.— 
Balsam cocoee Por Ib 6 6 6 0 ” ” Sept.-Oct. 31/15/0 
Capivi eeesecceservosscoess 6 i 8 ca] 8 Oct. Nov 31/15 0 
Oamphor— ” “s Nov,-Dec, 32/2/6 
Japan, refined ........ 2 2 2 2} ” ee 
Cardamems, Ceylon .... 33 76 | “Solaendstein... 20 3 
Gan prib 16 18) Do do m 27 
Oastor-oil ..........07w8 8 0 95 0 | ae oes a7 
Gum Ben} 50701000 | Be. aoe cr 22 8 
Oli Do dol?iband up. 8 
80 0100 0 Bark Tanned Sole”. 3 4 333 
Pits | Smecmemeas fe it 
or o 8 24 
1323] MBSE ES pitt 
24 3:6 Dressing Hides = 2 ;. 
166.149 | Ro.Bne. Call, 9/80 ib.. 43 5 
~~ & 3 2 MUP NSO vi scccccccee 1 4 in 





METALS—B. Oopper £s £85 sUGAR— ; 
Sess ent ppe per ows, dvey 11s 84, 








coccceee 68 O 69 § 98 cent. polari 
Sheets (strong)...... 94 9 0 0 3.W.L, ~eee 22 ‘ ‘3 
Standard..........-. 64/100 64/11/3 Cryatallised 40 25 G 
Gead Eng. Pig per tor 23/50 90/°/0 Java, white, Calcutta, 
Soft Foreign .. .... 21/139 21/89 Jan-Mar, 12 5} 0 0 
ter G.O, s-eoe 240/10 24/39 Do U.K... Oct,-Dec. 12 9 0 0 
English ingote 225/00 223/10/0 | Resmnm>—London 
Standard, cash ... 224/10 0 224/15/0 Oubes .............. 2 3 28 9 
OILS—Fish, per ton— £2 & 8 Crushed ., $ 270 76 
Seal, SC. ccccccecscers 48 9 0 C Granulated eee Pree 2% 6 26 yy 
Linseed, p. ton net,naked 2910 0 0 Ene nee ceeee 27 9 30 4% 
Rape, refined eececcocece 4 15 0 0 Pieces SOSO2O0HSO 0:0 20 4 24 1} 
o Grade csesevenseeseses 40 15 9 Q Home Grown (prompt) % 14 0 0 
in. » Oru © wcccce 
Edible, refined ....cccc 3/0 0 0 | geen ee 
Mut, crude .......... 39 0 0 0 | pinnae’ talr White = 2 1h 0 0 
ee 40 00 wine eowens 14,00 
Palm COcccocecorercse e 36/5/0 37/0/0 Pimento BMD ccscceces a of 0 0 
Lard, American .,...... 70 0 %78 0 i sevecere, 0103 0 0 
Petroleum—Oil, per Slbs 0/10) 0/0 | CiRBAmon—leveort .... 2 44 0 3 
onto tee ee ofll 0 Do 3rd mereTr er ere : : 73 
es, Linseed, ng., @Oeeraeeeeee.ce 
Of eee eerseas: £12/0/0 £12/5/0 ae, soveees ee °' 
Seeds—Linseed— ged ee my asi. OAS TT 
La Plata,p.ton OctNov.. 1513 9 | Medagascars 07". Oulg 08 
Bombay, p.ton OctNov.. 1812 6 | ginger ’perawe Ot 
Caloutta,p.ton Oct-Nov.. 18 5 0 Cochin, small rough... 65 0 0 0 
PORTLAND CEMENT—Best English Calicut .... ..0.. 82 6 00 
r ton delivered, London 53/0 55/0 Japan ..........0.--. 60 0 00 
hardening ‘‘Ferrocrete,” 7.6 Jamaioa, ord, to good.. 90 0 135 0 
per ton extra, Mace.......0......perib 29 310 
* eo Nutmegs, 65's .......... 22 00 
100/- to 105/6 per ton. 110s and 80’s.......... 1 3 117 
PROVISIONS— : : cael: OW8 oo00.0-.150 0 0» 
utter—per cwt.— 8 cy) A —per cwt. 
Irish creamery ........178 0 180 0 Good mutton ....... 43 0 00 
De eae seoereree 140 ot ° Beef ..... seve 420 00 
us A eeecesesecoce TAPIOCA— rcwt.— 
Argentine ...... 174 3180 0 E, I. Flake, fair, epot.... 23 0 0 0 
Dutch eeerecece eee 0194 0 Mediam Pear’.. eeecerece 21 6 5 0 
New Zealand ..........172 01909 0 | geead i. cooveee 2 0 25 0 
Bacon, angdacitishe....-102 0113 9 
2 eng eeeces J TEA—da . British 
Danish ...........2....104 0108 0 focetee, 6d por fb— 
Oanadian ......0+02-. 100 0104 0 indian and Ceylon— eae 4 
Amerioan,....cccccces: nom Pekoe eocese evecees 0 103 2 6 
Dutch ....ccccccsesese 94 0102 0 Broken Pekoe .....0-. 010 Hr 
Hame—lIrish ............ nom Pekoe .occeees 1 i 2 10 
Canadian ....++..++++- 110 @ 0 : Broken Orange .....+- oe 13 
COD. cccccvcccce:: ‘ Bo ho! ogee 
Lard—Irish ere 0 2 : = ; en gu 
American boxes. .66 Ibe 6 TIMBER—ex. yd— 8 
Pork: r8ibs.......... 5 8 7 8 19 10 
Beet— “pertibs 2.8 5 2 | Swedish ales x Pee Bat 
oot ihemiaakehaats 1 8 8 0 Do z4 Bet 
eese—owt—OCanadian, ; aa ited 
New Zealand ......... 112 0114 9 | QandnSprace,Dis, » i 9 9: 
Sing. Cheddars ,.......122 0 136 0 Rio Deals.........: per etd, 32 0 3 
Cheshire Socececccccee IZ2 0 136 0 Teak To Ant .per load 90 0 0 
Dutch eeeesereceservers 63 0 106 0 Honduras Mahg. logs, o.ft. 0 a 
ges, per 120—English .. 16 6 21 0 African aj 066 
I eocccecccccesecoce nom American Oak Boards “i 4 : ; 
FLOUR—280 Ibe— Do Ash " 970 
London standardexmil 34 0 0 0 lish Oak Planks =o) g¢ 
RICE—per cut, ool— ; ‘ me 2 
Rangoon, Oe b cccccees 13 4 0 TOBACOO— 
Broken la se ececececcce 12 lg 0 0 Duty 8/10—11/29 por Ib, Bumpitt 
ROSIN—per ton— was, 6/9) perIb, =, 4 
American............ 20/0/0 26/00 | Vt leaf— 13 23 
Prenoh ...ccccccccces 19/15/0 21/0/0 ygaddememnenebe 4 6 36 
3AGO—Pearl, per owt... 25 0 25 0 | genscohy leat Witt 
SHELLAC—percwtm— 5s ds a Common tofine...---- 1 3 19 
Orange, first marks,...270 0 320 0 Beripe ..---srerersert’ 9 g 9 6 
Second, fair to Gne .... 0 265 0 China eocerere? seen es l 0 70 
seseseceess.227 6 230 0 | Borneo and Sumatra... | g 39 
Gamet, Lac. AG'........250 0 240 0 | Nyasaland 10 38 
Button— Pecceorecos 5 0 0 0 ere . 1 6 4 6 
Biocky (TN) ..++40+4..212 6 215 0 | Beedlonl 0+. s---00") 1 § . 
SILE: lb— Gree ra lg ERE 0 
Obina— bine Blepbans .. 4600 et hadien* siessesis-~ 0 15 
Canton ...cccccccccccce 16 0 18 *O Cigars, duty 6/10 Ib. Ib. 
cccescsesssccees 8 O 10 O Cigarettes, duty 14 per 
Re- OOLCCCCOL ECCLES 0 16 0 owt 43 0 
Japan seeercececeoeeece 1 6 23 0 TUBRPENTINE, p 
ne a 
Isalian—Raw, tr, Milan.. 21 0 34 0 | wOOL—ger ib— 9 
SHELLS—M.-0.-P,, per owi— Baglish, Southdown, weshed’ 4 
Manila, bold.......ccces 26 8/12'6 oe Lincoln bog ombg.. af 6 
Macnrear ....cccccce00012 26 1926 Quesada Ce we DB 
Winey cissrrvernovens 816 MAME | BBW. CORIO, godt wo H 
y Seecereraes j [i 9 eee 
Bousbay eosn e222. SANG EO Orossbeed 404 
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